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Business is in a waiting position, the usual end-of- 
the-year slackening acting a» a relatively severe depres- 
sant on an abnormally small volume. Prospect of delay 
in international adjustments, with tax and budget 
action, is also repressive. The commodity price level 
is down a half point, to 85.6. 
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T is much to be re- 
I gretted that the “lame 
duck” amendment to 
iH the Constitution was 
TILA} not proposed and rati- 
fied several years 
ago, for the existing 
= political situation in 
> its effects upon busi- 
ness and upon the initiation and 
prosecuting of much-needed interna- 
tional readjustments seems _ alto- 
gether unfortunate. In times of ordi- 
narily prosperous business the end- 
of-the-year holiday season is a more 
or less thoroughly welcome interrup- 
tion of the business activities of the 
year; but in the present instance 
this season serves too much to em- 
phasize the burden of the waiting 
period which is evidently ahead of 
us. It should be said that there 
appears ne real diminution in the 
general courage and cheerfulness of 
attitude of the public, even though 
the burdens of business depression 
are increasingly severe and the 
needs of the unemployed have 
reached a far greater magnitude 
than before. Americans have the 
right to look with no small degree of 
self-satisfaction at the steadiness 
and good sense with which, on the 
whole, they are meeting the burdens 
of an exceptionally difficult period. 
All this, however, does not do 
away with the fact that our business 
and international relations are more 
or less in a condition of stalemate 
because the new administration, 
which will have to shovlder the task 
of making general ve.:jjustments, 
will not receive the power to do so 
for another ten weeks, while the 




















hold-over President and Congress 
are in some degree unfit to, and in 
2 perhaps larger degree disabled 
for, rendering any important ser- 
vice toward clearing up the situa- 
tion. 

This virtual impasse is strikingly 
illustrated by the wide discordance 
between the attitude of President 
Hoover toward the war debts and 
what is known of Governor Roose- 
velt’s position and intention. Gov- 
ernor Roosevelt has said explicitly 
that negotiations concerning the war 
debts should be made with the indi- 
vidual nation debtors, and that he 
sees no reason for not carrying on 
these negotiations through ordinary 
diplomatic channels. Such a method 
of handling these questions does not 
impair in any way the possibility 
cf securing the services for these 
purposes of the most highly qualified 
expert advice that could be made 
available in any form; and it seems 
ic this writer that the Roosevelt 
method of individual negotiations in 
itself assures much greater flexibil- 
ity of method, and of application of 
principles and devices, while it also 
avoids what it seems ought emphati- 
cally to be avoided—namely, a set- 
ting up of the representatives of the 
United States, as a board, facing 
the representatives of a united and 
solidified opposing Europe. 

President Hoover’s proposal in his 
message of Monday the 19th that 
such an American commission be 
appointei by him in consultation 
with Governor Roosevelt may well 
he considered ill judged from pre- 
cisely this point of view. The coun- 
try has (Continued on Next Page) 
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inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 
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Electric Company 
61 Broadway, New York City 
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had so much experience with Mr. Hoo- 
ver’s fondness for evading executive 
responsibility through the setting up of 
commissions, and has so lively a sense of 
the publicity mischief to which commis- 
sions seem by nature prone, that it 
will take not only calmly but probably 
with rather warm approval the impend- 
ing shift to a more silent procedure, 
secure from disturbance by official 
“statements.” Those who recall Secre- 
tary Stimson’s relations with the press 
during the London Disarmament Confer- 
ence of ‘recent unhappy memory will not 
need to have this publicity aspect em- 
phasized. Though it is technically trea- 
son for a private American citizen to 
negotiate concerning American affairs 
with a foreign government, it is easily 
conceivable that Governor Roosevelt 
might acquire a good deal of valuable 
knowledge of the British debt situation, 
for example, without involving himself 
in such condemnation. And the reader 
will remember Patrick Henry’s well- 
known statement. As to the war debts, 
therefore, we apparently face ten weeks 
of waiting before negotiations in any 
substantial sense can be initiated. If 
only for this reason, the attitude of busi- 
ness during that period will almost in- 
evitably be a waiting attitude, for the 
negotiations on the debts will almost un- 
avoidably lead into the allied questions 
of tariffs, disarmament, international 
gold mechanisms, and the other difficul- 
ties, economic and political, from which 
this country suffers along with the rest 
of the world. 

Meanwhile, the expiring session of the 
present Congress, in the lower house, 
has dealt vigorously with beer (having 
failed on; the first day of the session to 
vote a prohibition repeal amendment), 
and this in principle praiseworthy re- 
sponse to decisive public sentiment now 
goes to the Senate, whence it will prob- 
ably emerge in time to be vetoed by 
President Hoover. A grist of other bills, 
including the preposterous domestic al- 
lotment scheme for subsidizing the pro- 
ducers of food out of taxes levied on the 
urban consumers thereof, are in prepara- 
tion, and will probably impede the prog- 
ress of other legislation between Jan. 3, 
when Congress returns to Washington, 
and March 4, when it departs. Some 


farm relief legislation in the shape of 
easing the conditions of Federal mort- 
gage loans may be adopted, though even 
in this case action is not unlikely to wait 
on the accession of Governor Roosevelt. 
The domestic allotment plan would prob- 
ably be vetoed by Mr. Hoover. Aside 
from these matters, the question of the 
budget and of economies and new taxes 
which may be provided for as a partial 
remedy of the unbalance, is likely to 
crowd out almost everything else. Since 
the policies of the new administration 
with regard to domestic relief measures 
will almost inevitably involve appropria- 
tions and possibly taxation which cannot 
be foreseen or acted upon by the present 
session, it seems most probable that the 
entire mass of necessary legislation will 
be handed over to the incoming adminis- 
tration. 

Among the business records of the 
week perhaps the most important is an- 
other moderate decline in the commodity 
price level, the Annalist Index making 
a new low at 85.6, which represents a 
decline of half a point from last week’s 
index of 86.1. The losses came chiefly 
in wheat, steel, hides, bituminous coal 
and the petroleum group, not offset by 
higher cotton and beef. The only ap- 
parent possibilities of any substantial 
rise in the price level appear to lie in 
business improvement or in a speculative 
rise in the stock market, such as last 
Summer served to raise the prices of a 
number of commodities. 

Freight loadings, at a total of 521,216 
cars for the week ended Dec. 10, are de- 
creasing by smaller weekly amounts than 
is usual at this time of year. Consider- 
ing the extremely low level of loadings 
in the last few weeks, ranging around 
540,000 cars, the plausible interpretation 
of the relatively moderate weekly 
changes is that the present low position 
of the curve represents something ap- 
proximating the minimum goods move- 
ment with which the hard-times require- 
ments of the country can be met. 

Building contracts for the first two 
weeks in December, as reported by the 
F. W. Dodge Corporation, give the low 
daily average value of $3,242,046, which 
approximately matches January and the 
second half of February at the beginning 
of the year. The daily average for the 
entire month of November is $4,387,596, 
which represented a gain over October 
of 2.1 per cent in place of the normal 
seasonal decline of 16 per cent. 

Electric power production, though it 
increased in absolute amount last week, 
is not showing the usual December rise. 
Steel is sagging still further, as was 
expected in the holiday period. Auto- 
mobile production, judging from fore- 
casts from the trade, may exceed 100,000 
units this month. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE security markets have resumed 
their downward trend. During the 
past week prices of a number of 

important stocks have reached their 
October-November low points, and in 
the case of two important groups this 
level has been penetrated. There is lit- 
tle in the immediate outlook to encour- 
age purchases of stocks. 

The week under review began with a 
moderate decline last Friday afternoon. 
An attempt was made to bring prices 
back during the next two days, but little 
outside buying was brought in, and Mon- 
day afternoon a definitely reactionary 
tendency set in. The general trend con- 
tinued downward over the remainder of 
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the week. On Thursday some rather se- 
vere declines occurred. The market av- 
erages closed the week at slightly below 
the October-November low level. The 
recession has been very orderly and the 
volume of trading only moderate. 

The decline has been of an unusually 
scattering and irregular character. 
While some stocks have suffered fairly 
severe losses, the general list appears 
to have held up reasonably well. The 
worst losses of the week were in United 
States Steel and New York Central, 
which fell approximately $8 a share 
from their last week’s high prices. Steel 
is now substantially below its October- 
November support level and only a few 
points above the year’s low record, estab- 
lished last July. The other steel stocks 
have declined, and American Tobacco, 
Loew’s and the copper stocks have also 
been under pressure. The copper group 
has fallen to the lowest point since last 
July. 

Thus far, however, the main sections 
of the list appear to have held up mod- 
erately well. Such standard industrial 
issues as General Motors, Chrysler, 
American Can, Union Carbide, General 
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Electric and Woolworth have experienced 
only moderate recessions. In the food 
and utility groups a number of issues 
have remained fairly close to their recent 
high prices. 

This irregularity in the decline has 
been interpreted in opposite fashion by 
different market observers. Some be- 
lieve that it indicates that the general 
technical structure is firm. Others be- 
lieve that the weakness in prominent 
stocks will soon be communicated to 
other parts of the list and that a more 
serious general decline is likely to occur 
a little later. It is worth observing that, 
during December the market often ex- 
hibits an unusual diversity of individual 
trends. 

There has been little in the news of 
the week to encourage optimism regard- 
ing the course of security prices. Fur- 
ther recessions in steel output and the 
absence of pronounced improvement in 
the commodity markets have combined 
with political influences to depress gen- 
eral market sentiment. Report of a fur- 
ther decline in export trade has served 
to illustrate the unfavorable nature of 
the international situation. 

An important market influence over 
the past few weeks has been the recom- 
mendation of purchases by a number of 
advisory services. The buying resulting 
directly from these recommendations 
and the widespread publicity that has 
been given some of them probably con- 
tributed substantially to the recent rally. 
Some students of the market’s technical 
action believe that the fact that even 
with the aid of this buying the industrial 
averages were able to recover only 
about half their November-December de- 
cline indicates that the technica] position 
is not as strong as might be wished. 
The record of these advisory services 
over the past several years has scarcely 
been of a character to warrant belief in 
their infallibility. 

The market has now declined to ap- 
proximately the level at which it met 
support on three other occasions, early 
in October and November and during the 
first week in December. A few stocks, 
such as the steels, radio, the coppers, 
tobaccos and some of the amusement 
stocks have already broken through this 
important support zone. But many of 
the leading industrials as well as the 
better grade rail and public utility is- 
sues still hold at or above this support 
point. A general decline through this 
important level would in all probability 
bring in a fairly substantial supply of 
stock. Many market students would re- 
gard such a break-through as a fairly 
certain indication that a decline to some- 
where near the vicinity of July low prices 
was in prospect. Because of the near- 
ness of a number of important stocks 
to this critical resistance zone the course 
of the stock market over the remainder 
of the year will be of particular interest. 

The bond market has been reactionary 
during the past week. Prices of utility 
bonds have experienced only a moderate 
recession, but some of the lower grade 
railroad and industrial bonds have es- 
tablished new December low records. 
This action of the bond market is par- 
ticularly disappointing in view of the 
recent improvement in the money situa- 
tion. 

The money situation continues to im- 
prove. This morning’s statement of the 
Federal Reserve Banks shows a further 
decline in rediscounts. There has been 
no change in holdings of United States 
Government securities or of bills bought 
in the open market. The reserve ratio 
has declined moderately. A. McB. 
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The Use and Abuse of The Square Root Scale For 
Charting Stock Prices 


HE following para- 
graph, written by Dr. 
Fred R. Macaulay of 
the National Bureau 
of Economic Re- 
search, appeared in 
THE ANNALIST of 
March 13, 1931, Page 
506: 


It is commonly recognized that, in gen- 
eral, high-priced stocks move a larger 
number of points, but a smaller per- 
centage than low-priced stocks. A care- 
ful examination of a large mass of ma- 
terial has suggested that the relation is 
that, in general, stock prices move equal 
increments on their square roots. In 
other words, in a bull movement when 
one stock moves from 100 to 144; that 
is, from the square of 10 to the square 
of 12, another stock will move from 25 
to 49; that is, from the square of 5 to 
the square of 7. It will be noticed that 
the higher-priced stock moves up 44 
points, while the lower-priced stock 
moves up only 24 points. Therefore, the 
lower-priced stock moves up 96 per cent, 
while the higher-priced stock moves up 
only 44 per cent. They each move 2 

oints on their square roots, namely, 
rom the square of 10 to the square of 


T 


20r— 


are made with respect to the superiority 
of the square root scale over other 
methods of plotting stock market aver- 
ages: = 


To demonstrate once and for all the 
superiority of the square root scale over 
the arithmetic and logarithmic scales. for 
plotting stock market averages, Dean 
Witter & Co. has prepared the accom- 
panying exhibit [Chart 1] wherein the 
same Dow-Jones Industrial Average has 
been plotted to each of these scales. 

It is fairly obvious to even a casual 
observer that when plotted on the arith- 
metic scale, the vertical fluctuations 
were large at the left when stocks were 
high in 1929 and that they tend to curve 
convexly and “pinch out” to practically 
nothing in the lower levels of 1932. The 
log scale gives just the opposite effect. 
The violent gyrations of 1929 take up 
comparatively little room, while the 
movements of the Spring of 1932 occupy 
a great deal of space. In between, the 
points lie between two concave curves. 

“On the other hand, when plotted to 
the square root scale, stocks tend to lie 
between two parallel lines,” says Homer 
Fahrner, head of the statistical depart- 





© 897 1898 1899 1900 1901 
12 or the square of 5 to the square of 7. 

A still earlier reference to the gen- 
eral subject appeared in THE ANNALIST 
of Feb. 27, 1931, page 426, as follows: 

F. R. Macaulay of the National Bureau 
of Economic Research has worked out an 
interesting equation describing the char- 


acteristic relationship between price level 


and amplitude of price fluctuation. 


As far as we know, the above quota- 
tions contain the first public mention 
of the square root idea, as applied to the 
measurement of stock price fluctuations. 
The idea was presented as a purely em- 
pirical generalization. Recently it* has 
been extended with assurance into some 
fields where Dr. Macaulay hesitated to 
tread. 

Priority for the “development” of the 
idea has been claimed on behalf of Homer 
Fahrner of the San Francisco office of 
Dean Witter & Co., members of the New 
York Stock Exchange. Such a claim ap- 
pears in an article by John D. Van 
Becker, financial editor, in The (San 
Francisco) Call-Bulletin of Nov. 7, 1932, 
in the following paragraph: 

The arithmetic and logarithmic scales 
for plotting stock movements long have 
been used. Within the past few months 
the square root idea has been devel- 
oped to a high degree by Homer Fahrner, 
statistician for the well-known brokerage 
house. His is an important contribution 
to stock analysis. So much so that his 
plan was copied in a recent issue of a 
financial weekly, unfortunately no credit 


being given. 

In a “Special Report” issued by Dean 
Witter & Co. and quoted in The Call- 
Bulletin of Nov. 7, the following claims 


1932 
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ment of Dean Witter & Co. This is very 
ably illustrated by the middle chart. I/t 
is truly remarkable how closely such a 
composite group of stocks as the Dow- 
— Industrial Average conform to this 
rule. 


Chart 1. 
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All that a chart can do is give you a 


history of the past. And a chart gives 
that history long before you can get it 
out of annual reporfs or quarterly state- 
ments. Secondly, it shows at a glance 
whether you are buying a stock at a high 
or a low level. Finally, it tells you above 
all, whether a stock is in a major bear or 
a major bull market. In short, it tells 
you whether to buy, hold, or sell that 
stock. 

The best scale is the one that shows at 
a glance the present position of the stock 
in relation to its past action It tells 
you this with respect to both the major 
and minor moves. It tells you whether 
the stock is a slow or fast mover rela- 
tive to other stocks. Now a chart which 


devotes an equal amount of space to each 
secondary move and reaction is ungues- 
tionably the best scale. This is the char- 
acteristic of the square root scale. With 
the other scales, it is continuously neces- 
sary to make allowances not only for the 
“pinching out” characteristics, but also 
for the curvature of the trend lines. Be- 
cause of the fluctuating curvature, it is 
difficult to project the next turning 
points in the market. 

Not so with the square root scale. 
Once the straight trend line is set, it is 
necessary only to project it as a straight 
line. All curves are eliminated. 

The trouble with the assertions which I 
have italicized in the above quotations 
is that they are not necessarily true. 

The claim to priority is of course un- 
founded in fact, and the problem of stock 
market forecasting is not simplified in 
the way the writer of the above quota- 
tions says it is. 

The idea of the square-root scale is 
extremely simple. It is of practical 
value for certain purposes. It has, how- 
ever, been extended to apply to a set of 
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conditions to which it does not necessarily 
apply and to which Dr. Macaulay, who 
originated the idea, or at least its prac- 
tical application, never suggested that it 
should apply. 

The first of these misleading concep- 
tions of the use of the square-root scale 
is suggested by the italicized portions 
of the special report quoted above. It 
is, indeed, “truly remarkable” how 
closely the bear market of 1929-32, meas- 
ured by the Dow-Jones averages, con- 
forms to a straight line plotted on a 
square-root scale, as indicated by Chart 1. 
The inference is that once a major swing 
in stock prices gets well under way, all 
one has to do to make a fortune is to 
sell when the Dow-Jones averages hit 
the upper trend line and to buy when 
they hit the lower trend line. 

The test of the validity of this exten- 
sion of the square-root idea is, of course, 
elementary. It is to take the Dow-Jones 
averages covering other bull and bear 
markets and to determine the goodness 
of the fit of square-root trend lines to 
these other periods. Chart 2 shows the 
square roots of the Dow-Jones averages 
(monthly highs and lows) plotted on a 
natural scale, which is the same thing as 


- plotting the averages themselves on a 


square-root scale. It takes only a few 
moments with a ruler or a piece of string 
or a rubber band to discover that in no 
other instance, save one, in either bull or 
b.ar markets, can a straight line be 
drawn either along the tops or the bot- 
toms of the intermediate fluctuations in 
such a way as would have been of mate- 


Chart 2. The Dow-Jores Industrial Averages: Square Roots of Monthly Highs and Lows Plotted on a Natural Scale. 


1924 


rial assistance to a trader in stocks. An) 
sensible person would conclude at once, 
therefore, that there is smal] likelihood 
of any future bull or bear market form- 
ing a pattern such that square-root trend 
lines drawn on the Dow-Jones averages 
will automatically indicate when to buy 
and when to sell. 

Another simple test is to determine 
whether in the bear market of 1929-32 
a square-root trend line fits other stock 
market averages as well as the Dow- 
Jones averages. Although limitations of 
space prevent the actual presentation of 
the proof, it may be stated as a general 
truth that a square-root trend line does 
not fit any other stock-market average 
any better than it fits the Dow-Jones 
average. The “truly remarkable” fit to 
the Dow-Jones averages in the present 
bear market may, therefore, be regarded 
as largely fortuitous. It may never oc- 
cur again until some time after people 
have forgotten all about it. 

The assertion that charting a stock or 
an average on the square-root scale tells 
you whether the stock or the average is 
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925 1926 1927 1928 1929 1930 1931 
in a major bull or bear market is ab- 
surd. Neither the square root, the log- 
arithmic, nor the natural scale will fit 
all types of bull and bear markets. The 
suggestion advanced by Dr. Macaulay in 
The Annalist of March 13, 1931, was 
worded carefully to avoid the possibility 
of erroneous conclusions being drawn 
from it. 

The idea there presented was that 
during the same period of time different 
stocks tended to move equal increments 
on their square roots, not that during 
equal consecutive periods of time the 
same stock or the same average tended 
to move equal increments on its square 
root. This idea was, of course, pre- 
sented merely as a statistical generali- 
zation, not as a rigid mathematica) law. 
If it were a rigid mathematical law it 
would make no difference which stock 
one bought—except that the lower the 
nominal price the greater would be the - 
percentage profit. 

Charting the prices of a stock on a 
square-root scale gives identically the 
Same picture as charting the square roots 
on a natural scale. If now the square 
roots charted on a natural scale move in 
a straight line, as in the lower section of 
Chart 3, then the original data plotted 
on a natural scale must have moved in 
curves like those shown in the upper 
heavy line of Chart 3. The points on the 
lower line of that chart may be seen from 
inspection of the scale at the left to be 
the square roots of the corresponding 
points on the upper line. 

The reader should note that the curva- 
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ture of the solid heavy line of the upper 
section of Chart 3 is such that the line 
falls under and never above the dotted 
straight lines. If the curvature were such 
that it fell above those lines, no one of 
the three methods (natural, logarithmic 
or square root) would give a straight 
line, though the natural would come the 
closest and the logarithmic the furthest 
away. 

The curvature of the lines in the upper 
section of Chart 3 is not as great as it 
would be if we were to draw a similar 
chart to illustrate the manner in which 
stock prices would have to move if 
they were to show straight-line move- 
ments on a logarithmic scale. But it is 
greater than if we were considering nat- 
ural scales only, in which case there 
would, of course, be no curvature at all. 
If the data when plotted on a natural 
scale show no sign of the type of curva- 
ture shown in the upper section of Chart 
3, their movements will more nearly ap- 
proach a straight line when plotted on a 
natural scale than on either a logarith- 
mic or a square-root scale. 

The reason that a straight trend line 
can be fitted to the present bear market 
when plotted on a square-root scale (us- 
ing the Dow-Jones averages) is that the 
present bear market, when plotted on a 
natural scale, shows a curvature in trend 
closely approximating the typical curva- 
ture shown by the heavy solid line in 
the upper section of Chart 3. But since 
1854, and possibly over a longer period, 
no other bear market has possessed this 
typical curvature of trend to anywhere 
near the same degree as the present bear 
market. 

Having drawn attention to the falla- 
ciousness of the theory that by plotting 
stock market averages on a square-root 
scale and that by buying and selling 
stocks from the indications of such a 
chart we have the secret of sudden 
wealth, let us examine the square-root 
idea as advanced by Dr. Macaulay. Let 
us see precisely how the idea originated 
and what are its practical uses. 

“Since buttonwood tree days,” to quote 
again from The Annalist of Feb. 27, 
1931, “it has been known that as a rule 
low-priced issues tend to have greater 
percentage changes in both directions 
than do high-priced stocks. Stocks sell- 

.ing below 10 frequently rise or fall 50 
per cent in a few weeks’ time, but such 
wide moves are unusual in stocks selling 
for 100 or over.” 

In recent years, when charts have 
come into general use for recording 
stock-price fluctuations, this tendency 
has been brought forcibly to the 
attention of traders. They have at- 
tempted to overcome the difficulties of 
comparing the movements of stocks in 
different price ranges by using logarith- 
mic scales. They have found, however, 
that though the arithmetic or natural 
seale exaggerates the fluctuations of 
high-priced stocks,.the logarithmic scale 
exaggerates the fluctuations of low- 
priced stocks. 

The problem was, then, to find a com- 
promise scale which would fit the facts 
with regard to the normal relationship of 
fluctuations between high and low 
priced issues. Dr. Macaulay’s empirical 
solution of the problem was suggested to 
him by an examination of “scatter dia- 
grams” in which each point represented 
both the high and low of a particular 
stock (the horizontal distance from the 
left-hand edge representing the high 
price of the bull market and the vertical 
distance from the base the low price of 
the bear market) 

It is thus clear, and Dr. Macaulay has 
never suggested otherwise, that the 
square root idea was intended to apply 
only to the relationship between indi- 


vidual stock price movements over a 


stated period of time. In short, the idea 
was never advanced by Dr. Macaulay as 
a key to how the whole market moves in 





of comparing the movements of the 
prices of different stocks. This is illus- 
trated by Chart 4, which shows three 
stocks selected at random and plotted on 
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time. He always realized that the idea 
seldom has had much usefulness when 
applied to the movements of the same 
stock over different periods. 

The most practical use of the square 





the same square-root scale over the 
period from July 8 to the latter part of 
November, 1932. Although the three 
stocks selected lie in widely separated 
price-ranges and are dissimilar as to 





the square-root scale gives them an al- 
most exactly equal range of fluctuations 
in a period when the percentage rise in 
the general market was one of the most 
violent in the history of the New York 
Stock Exchange. 

The three graphs grouped together as 
Chart 4 were prepared and submitted by 
Miles G. Goff of New York City. Com- 
menting on them, Mr. Miles pointed out 
that it was, indeed, surprising to find 
that approximately the same ordinate 
distance was covered from July 8 to 
Sept. 8 by these three stocks chosen at 
random. Measured on a somewhat larger 
reproduction of his original charts, he 
found the distances to be 55, 4% and5% 
inches respectively, or in the proportions 
of 100, 84 and 91. On an arithmetid 
scale, on the contrary, the range of 
fluctuations of these three stocks over 
this same period would be in the propor- 
tions of about 100, 40 and 20. And ona 
logarithmic scale the proportions would 
be about 100, 200 and 320. 

Such a comparison of the movements 
of different individual stocks during the 
same period would seem to be the chief 
use of the square-root scale. Is a par- 









































root scale seems to be for the purpose kind (one industrial, one rail, one utility), ticular stock lagging, or is it not? The 
Chart 4. Daily High-Low-Volume of Three Typical Stocks Plotted on the Same Square Root Scale. 
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Employment 


and Payrolls 


Show Further Gains 


HE ANNALIST Index of Factory 
T Employment was 62.5 (prelimi- 

nary) for November, as against 
61.9 (revised) for October; and the index 
of factory payrolls was 41.4 (prelimi- 
nary), as against 41.3 (revised) for 
October. The further rise in the em- 
ployment index was largely because of 
increased activity in the motor car in- 
dustry, where the number of workers 
employed had been declining sharply in 
previous months, contrary to the trend 
in most other industries. A bare ma- 
jority of the main industrial groups 
showed gains in the number of workers 
employed in November, allowing for 
seasonal fluctuations. Outside of the 
transportation equipment group, gains 
were recorded by the iron and steel, 
chemical, non-ferrous metal, tobacco 
products, machinery and rubber groups. 
In these groups the gains were, how- 
ever, comparatively small. 

The improvement in the transportation 
equipment group was marked, the ad- 
justed index for that group showing an 
increase of 4 points from its October 
low record of 41.7. Another factor in 
this group besides increased employment 
in the motor car industry was a sharp 
rise in the number employed in the con- 
struction of airplanes; the unadjusted 
index of the Bureau of Labor Statistics 


shows a rise for aircraft from 166.8 for 
October to 183.5 for November. The 
further increase in automobile output 
thus far in December should, moreover, 
result in a further rise in the employ- 
ment index for the transportation group 
for December. The Detroit Board of 
Commerce reports that its employment 
index rose from 39.3 on Nov. 30 to 44.2 
on Dec. 15. 


TABLE I. THE ANNALIST INDICES OF 
FACTORY EMPLOYMENT AND 
PAYROLLS 


(1919-1928—100; adjusted for seasonal varia- 
tion, and to biennial census data 

through 1927) 

*Nov., Oct., Nov., 

1932. 1931. 

61.0 

41.0 


| 
Parte Ss 

*Subject to revision. 

TABLE Il. THE ANNALIST INDICES 
OF FACTORY EMPLOYMENT 


BY GROUPS 
(1923-1925—100; adjusted for seasonal varia- 


61.9 
41.3 


tion, and to biennial census data 
through 1927) 

*Nov., Oct., t., 

1932. 1932. SSRs" 

Food products ......... 81.2 81.3 81.7 
EE bcknaehawen scene 73.3 74.7 72.2 
Iron and steel........... 53.8 52.9 51.3 
Lumber and its products.37.6 38.2 37.0 
Leather and its prod’ts.73.9 76.6 75.1 
Paper and printing..... 81.3 82.1 81.3 
ES 75.5 74.8 74.0 
Cement, clay, glass..... 43.7 44.0 42.0 
Non-ferrous metals ....48.2 48.1 47.4 
Tobacco ¥ ~~ nines dl 70.0 69.3 68.7 
Transportation equip.. .45.7 41.7 43.1 
Machinery ............. 46.7 45.7 45.6 
PEE, c:dincicnanewnesed 63.5 61.4 60.0 


use of the scale for so-called “chart-read- 
ing” would not seem to have as solid a 
foundation if by “chart-reading” we 
refer particularly to that type of “chart- 
reading” which is based on “breaking 
through” sloping trend lines. The trends 
followed by the stock market are never 
quite the same in one period as in an- 
other. We must remember that the use 
of a straight line on a square-root scale 
assumes that on a natural scale the trend 
is representable by a particular second- 
degree parabola. We know that this is 
not necessarily so. Sometimes it is very 
adequately representable by a straight 
line or by a logarithmic curve. The best- 
fitting trend line can be determined only 
after the picnic is all over. 

As a sort of appendix to this discus- 
sion we may note that, illogical as it 
seems, the square-root idea as originally 
suggested by Dr. Macaulay seems to 
apply to the situation encountered when 
stocks are split up. As a further after- 


thought it may be well to remember, lest | 


the reader get, even from this article, an 
exaggerated idea of what the square-root 
scale can accomplish, that different 
stocks in the same price range may vary 
widely in their normal amplitudes of 
fluctuations. Stocks which fluctuate 
widely are sometimes called speculative 
stocks; those which fluctuate narrowly, 
investment stocks. Obviously no method 
of ruling a piece of chart paper will make 
all stocks behave just the way the chart- 
ist thinks they ought to behave. 
D. W. ELLSworrn. 
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HE outstanding news 
items of the seven 
days were: Payment, 
as of Dec. 15, of the 
instalments due the 
United States on their 
war debts by six gov- 
ernments and default 

sauas by five others; the re- 
port of British foreign trade in Novem- 
ber, showing some improvement over Oc- 
tober; the further substantial rise of 
sterling; the formation of a new French 

Government by Joseph Paul-Boncour; 

‘the decline of the franc below the gold- 

export point; the report of French for- 

eign trade in November, showing sad 
continuance of the slump; the report of 

German foreign trade in ‘November, 

rather encouraging; the reference by the 

League of Nations Assembly’s Commit- 

tee of Nineteen of the Sino-Japanese dis- 

pute to a conciliatory body which should 
include itself and representatives of the 

United States and Soviet Russia; and 

President Hoover’s special message to 

Congress re the war debts. 


GREAT BRITAIN 


E address to the Commons, on 

Dec. 14, by Neville Chamberlain, 

Chancellor of the Exchequer, on the 
history of war debts and reparations, 
was a superb presentation of that com- 
plicated matter. I must quote the fol- 
lowing: 

There is something further that I 
ought to add, because it may be that the 
members may like to have some view of 
how this payment is going to affect our 
financial position, and particularly how 
it may affect the budget. 

It would be useless to pretend that we 
can view with indifference the loss of 
this huge quantity of gold, coming at the 
most inconvenient season of the year, 
and certainly in circumstances quite un- 
expected. It means a serious weakenin 
of the resources of the Bank, and I thin 
we may expect to see that reflected in 
some rise in the very low rates which 
have prevailed for discounting bills. 

I have heard it suggested that the 
fiduciary issue will be raised. I have 
no doubt the House is aware that this 
can only be done by the Treasury on 
representation from the Bank of g- 
land. The Bank has made no such rep- 
resentation, and I should be surprised 
if it had, because it is, in my opinion, 
very essential now. that we should not 
give the impression abroad either that 
we are careless about our reserves of 
gold or that we want to mask the real 
truth or conceal anything of what is 
taking place. 

Concerning the budget, the payment 
will of course mean a deficit equivalent 
to an amount of, say, £29,500,000, which 
is represented in sterling by this pay- 
ment in gold. I propose to deal with 
that deficit by having recourse partly to 
lower rates of interest on Treasury bills 
and partly to funds provided for sinking 
funds which are no longer required by 
statute on account of the rise in the 
value of gilt-edged securities. I 
hardly say that, while this device can be 
applied to a single payment, it is not 
one can be repeated, and further 
payments will have to be found out of 
current revenue. bass 

In my opinion, the present condition 
of taxation in this country is sufficient 
argument to prevent us from acquiescing 
in a treatment of intergovernmental 
debts which would leave us under lia- 
bility to pay without the possibility of 
receiving. 

The payment in gold of the Dec. 15 
instalment of the war debt (£19,620,123 
at par of sterling, £29,500,000 at the 
present exchange value of the pound) re- 
duced the gold holdings of the Bank of 
England to £120,768,576, the lowest fig- 


ure since July 7, 1920. 
On Dec. 15 the Chancellor of the Ex- 
chequer presented to Parliament supple- 
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mentary budget estimates to a total of 
£21,420,955; £18,010,000 for the unem- 
ployment insurance relief fund, £3,410,- 
000 to meet liabilities to bondholders oc- 
casioned by the refusal of the Irish Free 
State Government to pay the land an- 
nuities. 

The chief features of the British Board 
of Trade’s report of British foreign trade 
in November are as follows: 

Total imports were valued at £61,- 
560,000; exports of British products, 
£31,090,000; re-exports, foreign goods, 
£4,050,000; total exports, £35,140,000; 
excess of imports, £26,420,000. 

Exports of British products in Novem- 
ber, 1932, totaled greater than those of 
October, 1932, by £650,000; re-exports 
were greater by £360,000; imports were 
greater by £740,000; the excess of im- 
ports was less by £270,000. 

Exports of British products in Novem- 
ber, 1932, were valued at £31,090,000; in 
October at £30,440,000; in September at 
£26,220,000; in August at £28,550,000; in 
July at £29,290,000; in June at £29,720,- 
000. 
Imports in November, 1932, were val- 
ued at £61,560,000; in October at £60,- 
820,000; in September at £54,260,000; in 
August at £53,310,000; in July at £51,- 
920,000; in June at £57,510,000. 

Exports of British products in Novem- 
ber, 1932, totaled less than those of No- 
vember, 1931, by £773,000; re-exports 
were less by £917,000; imports were less 
by £21,671,000; the excess of imports 
was less by £19,981,000. : 

Table I furnishes a comparison be- 
tween November, 1932, and the corre- 
sponding months of 1931 and 1930: 
TABLE I. BRITISH FOREIGN TRADE 


IN NOVEMBER 
(Thousands) 
Exports, British goods. £31, ’ . 
Rooupes.. foreign goods 4,050 4,967 6,848 





Total exports ........ £35,140 £36,830 £50,905 
Imports 61,560 83,231 79,412 


Excess of imports...... £26,420 £46,401 £28,507 
Table II furnishes a comparison between 
the first eleven months of and the cor- 
responding periods of 1931 and 1930: 
TABLE II. BRITISH FOREIGN TRADE 
JANUARY-NOVEMBER 
(Thousands) 


1932. 1931. 1930. 
Expts., British goods.£332,637 £357,086 £532,094 
Re-expts.,for’n goods 46,771 58,499 81,736 
Total exports...... £379,408 £415,585 £613,830 
Imports 642,577 785,206 955,181 
Excess of imports. . .£263,169 £369,621 £341,351 


Number of working days in Novem- 
ber, 26, same as in October. 

It is seen that the improvement over 
October was slight. The increase of im- 
port is accounted for by heavier pur- 
chase of raw materials, especially wool 
and cotton. 

November coal export totaled in quan- 
tity 3,391,156 tons, as against 3,256,172 
for October; in value £2,830,564, as 
against £2,649,271 for October. 

November export of Lancashire cotton 
goods totaled in value £4,602,264, as 
against £4,546,424 for October; being 
above the figure for November, 1931, by 
£272,422. 

November iron and steel export to- 
taled £2,515,398 in value, as against £2,- 
428,172 for October. 


FRANCE 
H Catterne’ having flatly refused to 











attempt to form a new govern- 
ment, on Dec. 15, President Le- 
brun invited Camille Chautemps; who was 
Minister of the Interior under Herriot, 
to make the attempt. M. Chautemps ac- 
cepted, but without enthusiasm, recalling 





Europe From an American Point of View 


W. BUNN 


how upon a former time he formed a 
cabinet which lasted just four days. 

M. Chautemps having soon announced 
failure, on the 16th Senator Joseph Paul- 
Boncour, Minister of War under Her- 
riot, a famous champion of the League 
of Nations, and French representative 
in the Disarmament Conference, was in- 
vited to make the attempt. On the 18th 
he announced success, presenting the 
following list to the President: 
President of the Council of Ministers and 

Minister of Foreign Affairs—JoserH PauL- 


Boncour. 
Justice—AngL Garprr 


* Interior—CaMILLz CHAUTEMPS. 


‘ar—Epouarp DALADIER. 
Marine—Georces LEYGUES. 
Air—PavuL PAINLEve. 
Finance and Budget—Henri CHERON. 
Education—ANATOLE DE MONZIE. 
Agricuiture—Henai QUEUILLE. 
Colonies—ALBERT SARRAUT. 
Labor—ALBertT DALIMIEr. 
Merchant Marine—Lzon MerEr. 
Posts and Telegraphs—LavuReNT EYNAC. 
Commerce—JULIEN DURAND. 
Pensions—EDMOND le 
Public Works—Grorces BoNnNeT. 
Health—Cuaries DaNIELOU. 





The personnel is mostly the same as 
that of the Herriot government; its 
changes mark a slight movement away 
from the Left and toward the Centre, 
though M. Paul-Boncour is decidedly 
Left. The most important change is in 
respect of the Finance and Budget port- 
folio. It will be recalled what a splen- 
did success Senator Chéron made of that 
job once before. The character of the 


- hew government is somewhat reassuring 


as to the prospects of a settlement with 
Washington. 

Precisely: The resolution of the 
Chamber respecting the war debt which 
caused the resignation of the Herriot 
government required confirmatory ac- 
tion by the Senate to give it legal va- 
lidity. It has not been so confirmed. 
There was default of payment on the 
15th, but, in a manner of speaking, it 
was not wilful. Belike, the full effect 
of will is not to be given; belike, there 
is to be belated payment. 

On the day after the French Cham- 
ber passed its resolution on the war debt 
the franc dropped to its lowest rate 
(with one momentary exception) since 
its re-stabilization in 1928; below the 
“gold export” point. 

The war debt situation is by no means 
the only one that troubles the Parliamen- 
tary waters. The budget is not yet 
passed. The treasury now requires at 
least 3,000,000,000 francs to be raised by 
an issue of treasury bonds. 

November imports totaled 2,537,000,- 
000 francs in value, exports 1,729,000,000; 
the balance, therefore, was unfavorable 
by 808,000,000 francs. 

For the first eleven months of this 
year imports totaled 27,131,000,000 francs 
in value; below the total for the corre- 
sponding period of 1931 by 12,261,000,- 
000. For the first eleven months of this 
year exports totaled 17,994,000,000 francs 
in value; below the total for the corre- 
sponding period of 1931 by 10,308,000,000. 

The balance, then, for the first eleven 
months of this year was unfavorable by 
9,137,000,000 francs ($357,256,700). With 
exports and imports both considerably 
greater, the balance for the first eleven 
months of 1931 was unfavorable by 11,- 
090,000,000 francs. 


GERMANY 


HE November balance of foreign 
T trade was favorable by 82,000,000 
marks, as against a favorable bal- 
ance of 84,000,000 for September. Ex- 
ports totaled 475,000,000 marks in value, 
as against 482,000,000 for October; im- 





ports totaled 393,000,000, as against 398,- 
000,000 for October. The figures given 
above for export presumably do not in- 
clude deliveries in kind. The November 
showing is rather pleasing, since nor- 
mally exports decline rather sharply in 
November (the November, 1931, decline 
was 102,000,000 marks) and imports 
somewhat increase. November exports 
showed no decline from October as to 
finished goods, referring itself entirely 
to raw materials, foodstuffs and partly 
finished goods; the decline in comparison 
with November, 1931, in export of fin- 
ished goods was 37 per cent in value, 30 
per cent in volume. The November, 1931, 
export surplus was below that of Octo- 
ber, 1931, by 132,400,000 marks. 

For the first eleven months of this 
year the balance was favorable by 1,012,- 
000,000 marks ($240,856,000), as against 
a favorable balance for the correspond- 
ing period of 1931 of 2,624,000,000 marks. 

Chancellor von. Schleicher announces 
that his government proposes to carry 
out a considerable program of land set- 
tlements and homesteads, toward which 
50,000,000 marks has been appropriated 
and a further 50,000,000 will be required. 
He remarked, however, in that connec- 
tion, on the extreme difficulty of achiev- 
ing a satisfactory via media in agrarian 
policy, as illustrated by the fact that his 
Minister of Agriculture is all for eco- 
nomic self-sufficiency, while his Minister 
of Economics is a free-trader. He prom- 
ised that the social insurance system 
would be maintained at a level certainly 
not below the present one and that cheap 
meat and coal would be provided for the 
unemployed. 

The amount of rediscount credit joint- 
ly extended to the Reichsbank by the 
Bank for International Settlements, the 
Federal Reserve Banks and the Banks 
of England and France has been re- 
duced by $4,000,000 to $86,000,000, the 
Reichsbank having refunded $4,000,000. 
The credit of $86,000,000 was on Dec. 5 
extended for another three months. 

Before adjourning on Dec. 9 the 
Reichstag passed a measure proposing 
amendment of Article 51 of the Federal 
Constitution, providing that the Presi- 
dent of the Reich Supreme Court rather 
than the Chancellor shall become Acting 
President should the President be pre- 
vented by temporary or permanent dis- 
ability from performing his executive 
duties. 


THE DEBTS 


HE trustees of the Austrian Govern- 
T ment guarariteed loan of 1925-43 

have announced that payment must 
be postponed of the $287,556 due the 
United States on Jan. 1 im service of our 
share in that loan; likewise similar pay- 
ments to other countries. The unpaid 
part of that loan now totals $23,752,217. 
Payments totaling $862,668 have been 
made. 

Of the eleven governments from whom 
instalments of their war debts were due 
us on Dec. 15, six paid as follows: Great 
Britain, Italy, Czechoslovakia, Finland, 
Latvia and Lithuania. The following de- 
faulted: France, Belgium, Poland, Hun- 
gary and Esthonia. Out of a. total of 
$123,682,421 due, the United States re- 
ceived $98,685,910. 

To be sure, our Treasury holds gold 
bonds of the debtor countries in the prin- 
cipal amounts of their obligations (de- 
livered to the Treasury when the debts 
were funded), but, as they can be sold at 
not less than par, in the case of the de- 
faulting countries they are seen to be 
worth nothing. 
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Outstanding Features in the Commodities 


FRESH drop of 0.5 
points for the week 
carried the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices down to a new 
low of 85.6 on Dec. 20, 
from 86.1 a week ago 
m and 96.5 last year. 
Losses in wheat, steers, hides, bitumi- 
nous coal and the petroleum group ac- 
counted for the decline, only partly off- 
set by higher cotton and beef. 

In other countries, November price 
levels showed little change from October, 
although United States prices fell 
sharply. Canada and France declined only 
0.3 per cent, while British prices were 
unchanged. November figures for Italy 
are not available, but the weekly figures 
indicate a slight decline. In Germany, 
however, though monthly averages are 
not at hand, the weekly figures indicate 
a sharper drop for November, presum- 
ably reflecting further deflation in the 
face of governmental supporting meas- 
ures. 

The Japanese index for October shows 
an advance of 15.6 per cent from June, 
when the post-war low mark was touched, 
and now stands at the highest point since 
September, 1930. Since June, however, 
the yen has declined approximately 23.8 
per cent; if allowance be made for the 
drop in exchange, prices on a gold basis 
dropped nearly 12 per cent instead of 
advancing. 

DOMESTIC AND FOREIGN WHOLE- 


SALE PRICE INDICES 


(Measured in domestic currency; 
1913—100.0) 


P.C. 

Nov., Oct., Sep., Nov., go"ts> 

1932. 1932. 1932. 1931. Mo. Yr. 
WU. &. A..... 95.2 102.0 —2.9 —13.3 
Canada ..... 101.2 101.5 104.5 110.4 —0.3 — 8.3 
U. K........101.1 101.1 102.1 106.4 0.0 -- 5.0 
tFrance ....391 392 397 417 —0.3 — 62 
Germany ...* 94.3 95.1 106.6 * e 
Italy -. 304 329 = °° ° 
Japan ...... bg 127.8 126.5 111.1 * bg 


tJuly, 1914—100.0. 


Indices used: U. S. A., Annalist; Canada 
Dominion Bureau of Statistics; United 
Sagtem. Board of Trade; France, Statie- 
tique Generale; Germany, Federal Statisti- 

Office; Italy, Milan Chamber of Com 
merce ; Japan, ank of Japan. 


Outstanding in the domestic price sit- 
uation was the drop in petroleum prices 
as a result of lighter consumption, ex- 
cessive crude production, the tangled 
proration situation in Texas and the un- 
dercutting of posted prices by the smaller 
producers. The Oil, Paint and Drug Re- 
porter average dropped to $0.982 a bar- 
rel on Dec. 16 from $1.011 the week pre- 
vious. The refinery gasoline average 
moved downward in sympathy to 4 11-16 
cents a gallon, from 4% ; reductions sub- 
sequent to Dec. 16 should lower this 
week’s average further. 

DAILY SPOT PRICES 
Cotton. "- Com. Ho a 


Dec. 13 
Dec. 14 d 4 302 
Dec, 14......... 6.00 4 Al OT 
Dec. 15........-- 6.00 d Al 3.18 
Dec. 16......... 6.15 Al 3.18 
Dec. 19......... 6.10 Al 3.10 
Dec. 20......... 6.10 Al 3.02 
Cotten — = Se u land New York. 
Wheat— - reds new, ¢ i. f., domestic, 
New York” } ot 2 yellow, ‘New York. 


Hogs—Day’s average, Chicago. 


Meanwhile the entire East Texas field 
has been shut down until Jan. 1 under 
martial law (the Supreme Court decision 
apparently not preventing) to permit the 
taking of the bottom-hole pressure of 
each well, preliminary to a new prorat- 
ing schedule. Daily crude production for 
the entiré country dropped 23,000 bar- 
rels to 2,060,000 for the week ended Dec. 
17, the lowest since the days of August 
and September last year, when martial 
law was first applied to check the flood 
from the new East Texas field. The 
decreases were distributed over the coun- 


try; with 5,700 in California, 9,000 in the 
eastern territory, 15,700 in Oklahoma 
and 23,000 in Texas; of the last, 15,700 
was in East Texas, although the field 
had not yet been shut down, and next 


week should therefore show a very sharp 
further reduction inasmuch as the East 
Texas field produces 330,000 to 350,000 
barrels daily. 

Wheat went lower, largely as a re- 
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1932, to November, 1932, 





COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 





| I pititis i l 
SFMAM IS ASONDIFMAMISJASONDIFMAMIIASONDIFMAMIJASONDIFMAMIJASONDIFMAMIJA SOND 


6. 8. Mis- All 
1. farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella. Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Dec. 20, 1932... 64.9 94.0 *68.4 5 94.7 106.5 95.5 72.7 85.6 
Se “Mile ceneeed 165.9 93.5 +68.3 128.1 94.7 7106.4 795.5 73.3 86.1 
Dec. | SRE 67.1 94.2 68.2 129.5 94.8 1106.3 795.5 = ; 86.9 
_ Si Spee 68.1 95.4 69.4 130.6 95.1 106.5 95.3 87.8 
Dec. 22, 1931... 82.9 102.0 80.1 24.8 99.0 109.7 96.8 br 96.5 
*Provisional. tRevised. 
a> a figures from Nov. 9, 1926, to Nov. 3, 1931, see THE “ee of Nov. 6, 
6 and 757. For weekly figures from July 7, 1931, to Oct. 4, see THE 


‘or monthly ave’ 
see THe ANNALIST of Dec. 2, 


SPOT PRICES OF IMPORTANT palnseass 
(New York Prices Except’as Noted) 


Dec. 20, 1932. Dec. 13, 1932. 22, 1931. 
Wheat — 2 red, c. f. domestic (bu.).... ne $0.64 
poe No. 2 ; yellow <bu:) Kh ecnceveensceqeeess 25%, 41 

a SL. 8 CS eee re 3 25% 365%, 
Rye No. Dh my hesasadapeanonedus cud 1% F 

arley, malting Mado ccccscececcsccoseseccs le ‘ 44 61 .62 
Cattle’ choice heavy steers, Chica: peegek se B. ».) ) oH 6.50 fie Mm 

mr day's gvenngs Chicago (1 3.02 3.02 4.27 

on, middling upland (Ib.)..............- 10 .0590 0630 
Wool, fine stap e territory eee aaniaae ° 44 56% 
Wool, Ohio, delaines, scoured (Ib.).......... 4 484% .60 
Beef choice | Western dressed steers, 700 Ibs. 

Hind up up x, ae Pindansksaxdgtadsakshetaeve 10.50-12.00 ay toe 14.00-17.00 
ms, p' oa O° REE et SE rer 06% d 06% 
ae. —— ae Te wniwaekscaneesetheke eens 15.25 a 17.75 

Ts seen na caneiatdnneesGrkekies ‘ j : 
= Br. —_ > ®.-. aiden anna idence os 10% _ 10%, Ree} - 

ee, MOOD BIO. S Gu). ccccicccccowsscces 4 . F . 08%. 
Se, ee Bes FT GUD ccccccccccccsaceccoose 8 ot OT-. 
Flour, fancy EP popes (bbl.)..... 4. .60 5. .70 5.65-6. 

rd, prime Western Soe 5.50-5.15 4.50-4.55 5.95-6.05 
Cottonseed oil, by - 3 ( rs lg ae snetene 3 39% 3.50 4.00 

ntclo 38%-inc’ 4 ciw chan 03% 03% 

‘otton sheeting, brown, 36-inch, 60, 4.00 

unbranded double cuts GBs 600440068 %4000 03% 03% $.04% 
oe . we Southern two-ply warps, No. 

bn dtobetaeededsdes dene ad 60 eR RES OSS 15 15 1S,-.16 
Worsted yarn, predsees. 2-40s, halfblood 

hee  § (een reer .90 90 1.20 
Silk, 7 seriplane, Japan, 13-15 size, for 

near-by GalivVery (ID.).. cc ccisscccccwrecess 1.56-1.61 1.62-1.67 §1.95-2.00 
Rayon, 150 denier, ist AEEP ERT GI). cccccccce -60 60 15 
Coal, anthracite, stove, company (net sem). 7.25 7.2 8.00 
Coal, bituminous, steam, mine run, Pitts- 

SE Eo nranccen cant newesaueas eas 1.20-1.30 1.20-1.30 1.35-1.50 
Coke, Connellsville furnace, at oven(net ton) 1.75 1.75 2.25 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter av’ge at 4 refinery centres (gal.) 046875 .0475 -04125 
Petroleum, crude, at well, Oil, Paint _ 

weg § Reporter av'ge for i0 fields et 982 1.011 -876 
Pig ron Age composite (gross t n). 13.56 13.56 14.79 
Fikished steel, Iron Age composite (100 Ib. d. 1.948 1.948 71.978 
Poneee electrolytic, delivered Conn. (Ib.). 05 05 d 

MM Car er cedecurcataerkccedaniees [0300 ; 
Tin, arene ic adkndcedké beans pekbiiek ede on .2250 21 
i i Or, Pe GRD... os cesuccanecesess 03125 03125 .0315 
Lumber, General Bldg. Contractor com- 

iY CRM SE Be cs vctscsenecaccsseseewensee *15.50 §t15.50 116.50 
Brick, General Bidg. Contractor composite 

eens Reece ei aR *11.75 t11.75 $11.93 
Structurai steel, General Blidg. Contractor | 

COMNpOae (BOD ID.). ..0- cc cccccsccccccceses * 1.60 t 1.60 t 1.55 
Cmen- General Bldg. Contractor composite | 

i soc netbeb hea ribewetacakaneil sa heoeeiy * 2.05 + 2.03 t 1.91 
Leather, OU SG. oc, .25 .26 .33 
Hides, heavy native steers, Cotenge Gs.) a 05 06% .08 
Paper, a contract (ton)......... -. 45.00 gy - 57.00 
Pa rapping No. 1 Krave GP acageesess he 04% 
Rubber, “ist latex thick (Ib.)..............-. ** 03}8 oe 4 05%: 
ny peice 2 eo of Dee 36, om. yasentety ce > of en’ 15, I ae 

average for ember, on revis s 
compilation. **Standard thick “jatex. $Corrected. ” 


INDEX OF WHOLESALE 


130 


125 








120 


100 


9s 











I 


1930 193) 1932 


es y4- week! aly at. trem J April, 











sult of lower Liverpool prices. Steers 
continued their seasonal decline. Spot 
hides dropped sharply when packers 
finally met the tanners’ offers. 


WHEAT 


OWER prices ruled the wheat market 
L during the week. During last week 
the Chicago market tended down- 
ward until Friday, when a 4-cent break 
at Winnipeg, induced by heavy country 


selling and by stop-loss orders, as well 


as heavy Southern Hemisphere ship- 
ments, dragged the more distant Chicago 
futures 1% to 2 cents down to new 
season lows. Prices rallied slightly 
Saturday, but sagged off again this 
week, in the face of further heavy South- 
ern shipments, uncertainty regarding the 
government crop report, and the break 
of Liverpool to the lowest recorded levels 
in several hundred years. December 
closed at 44 cents in Chicago Tuesday, 
against 44% a week ago; the more dis- 
tant contracts declined more sharply, 
May closing at 46, against 47%. Do- 
mestic spot prices déclined correspond- 
ingly, and Winnipeg prices were 3 to 3% 
cents lower for futures and spots. De- 
cember Liverpool closed at the equiva- 
lent of 45%, against 47% last week, 
while the March contract dropped to 
42%. The decline of United States ex- 
ports to only 85,000 bushels for the week 
was an adverse influence. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce) 


—Week Ended Saturday—, 
Dec. 17, Dec. 10, Dec. 19, 
1932. 1932. 


Commercial stocks at 
*173,237 *175,323 226,603 
85 263 1,631 


end of week 
Exports for week. 
tExpts. for 25 weeks. 15,522 56,933 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; Dec. 10 revised). 
tSeason to date, commencing June 27, 1932, 
and June 29, 1931. 
MOVEMENT GF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
minion Bureau of Statistics) 


7-~Week Ended a oy Th 
Dec. 9, Dec. 2, Dec. 
1932. 1931. 
Elevator stocks and 
afloat at end of w’k' 235,802 *237,194 189,498 


= ye to 
e Un tates. 7,311 6.908 iz 
tExpts, for 19 weeks. 109.031 ne .070 


*Revised tSeason to date, commencin 
July 29, 1932, and July 31, 1931. . 


The final 1932 crop report places the 
1932 wheat output at a total of 726,831,- 
000 bushels, against 712,000,000 in the 
previous estimate, and 900,219,000 last 
year. The report says in part: 


Due to decreased sowings of Winter 
wheat and an unfavorable growing sea- 
son in the important Winter wheat 
States, the 1931 wheat crop of 726,831,- 
000 bushels was 12 per cent below the 
1924-28 average crop, 19 per cent below 
the crop of 1931, and 15 per cent less 
than the 1930 crop. In 1931 the Winter 
wheat crop was large, but the Spring 
wheat crop was very short, due to ex- 
treme drought in the Dakotas and Mon- 
tana. In 1932 the reverse was true, with 
the production of Winter wheat 58.7 per 
cent smaller than in 1931, while Spring 
wheat production, with greatly increased 
acreage harvested and higher yields, was 
about two and a third times as large as 
the small crop of 1931. 

Due to decreased plantings, especially 
in the North Central States, and lower 
yields in all areas except the Far West- 
ern States, production of Winter wheat 
this year is estimated at 462,151,000 
bushels, compared with 787,393, 000 bush- 
els in 1931. The average production for 
the five-year period, 1924 to 1928, was 
549,000,000 bushels. 


Regarding the new Winter crop the 
Department of Agriculture reports, in 
part: 

The area sown to Winter wheat * * * 


is estimated at 39,902,000 acres, a re- 
duction of 1.3 per cent from the acreage 
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sown in the fall of 1931. This is the 
third successive year in which reductions 
of Winter wheat sowings have occurred, 
with the result that the acreage sown 
this year is the smallest sown in any 
year since 1923. The area sown in the 
Fall of 1931 was 40,420,000. acres, and 
in 1930, 43,520,000 acres. [The decrease 
was entirel in the hard red Winter 
wheat area. 

The on on Dec. 1 was re- 
ported at 68.9 per cent of normal, 
as compared with 79.4 per cent.on Dec. 


1, 1931, and the Dec. 1 ten-year average — 


(1920-1929) of 83.3 per cent. The pres- 
ent condition is the lowest Dec. 1 con- 
dition since these reports were begun in 
1863. Conditions have been particularly 
unfavorable in the hard Winter wheat 
States of the Great Plains. Unseason- 
ably cold weather combined with short- 
age of moisture has caused deterioration 
of the crop in this area * * * An exami- 
nation of the relationship between Dec. 
‘1 condition and abandonment * * * in 
past years indicates a probable aban- 
donment in excess of 20 per cent and a 
crop in 1933 below 400,000,000 bushels. 
{The bushel estimate is, of course, high- 
ly hypothetical; it compares with a 462,- 
151,000 bushel crop in the past season. ] 


CHICAGO GRAIN FUTURE PRICES 
WHEAT 


aig © gg a he Low, 
Des: 13: P 4 ca 4 
Dec. 14.. ayy 44.4 : 48 
Dec. 15.. oy 484 bi 4 
Dec. 17.. 4g ae ‘4 y 
yrs js: ee i Be 4 # 
Dec. 20.. ; : 

: 46%, 46%, 
omit ahs, Sa oh oF ott 


= 


sprine veyery 
5 maa 
udatet 
f coral | 
mae) fi 
oie’) 


ca tj go cay, 1035) Be 
COTTON 


FTER see-sawing last week, the cot- 
A ton market closed Tuesday with 
net gains of 14 to 17 points for 
the week. Cooperative hedge sales, pre- 
sumably against Red Cross cotton, were 
a depressing influence last week, but 
were more than offset in the net result 
by British buying, and at the end of the 
week, by light sales in the South. New 
highs for the month were made in a quiet 
market on Monday, but prices eased off 
the following day, January closing at 
5.93 Tuesday, against 5.79 a week ago. 
Spot interest was quiet, middling upland 
at 6.10 gaining 20 points over last week’s 
5.90. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running ~~ en oo 
round as half, linters excluded ; report 
by the New York Cotton exchange) 
Wk. End. Thurs. Yr’ -m 
Dec.15, Dec.8, Dec.17. Ch’ 
1932. 1931. P 
Movement Into Sight: 
During week.. 413 440 419 sa 
Since > hus. 1... .+8,476 ... 9,485 —10.6 


Deliveries Durin, Week: 
Todomestic mil 153 157 152 


To foreign mills 176 195 211 
To all mills.. 329 352 363 
Deliveries Since As 
domestic nce Aue, 2,561 — 4.9 
To foreign mitts 3,008 2,881 + 4.4 
To all mills..... 15.444 5,442 0.0 
. 
During week.. 212 = 255 és 
Since “Aug. 1 . 3,659 3,611 + 1.3 
End. of Week): 
=... sen 9,752 9,271 + 6.1 
feek hange ei 
Week's change. 7,082 7, 6,349 + 3.5 
cated Stocks: 
Cond of week.... 376 378 620 —39.4 
Cloth Production 
Corded cote index 97.9" 96.0 88.2 +9.8 


rior to date 


Saturday 
*Week ended u Sentai. 


shown; ad a for seaso 
+Adjust 


The strength of the market of late in 
the face of the last crop estimate is 
partly due to repeated reductions in for- 
eign crop estimates, largely offsetting 
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the increase in our own. The Indian 
crop is now placed at 4,233,000 running 
400-pound bales, a reduction of 592,000 
bales from the last previous estimate. 
The Egyptian crop is placed at 872,000 
478-pound bales, against 1,287,000 last 
year. Foreign crop estimates show a 
total reduction of some 900,000 bales 
from early estimates, in large measure 
counterbalancing the 1,400,000-bale rise 
in our domestic output estimate. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


-——-P 

riod 1932- 1931- P.C. {932- 1931. P.C 

ding 1933 1932. Ch’ge. 1933. . "ge 
tAug. 15 251 91+4177.2 251 91 4177.2 
ana. 31. 614 475+ 29.2 865 566+ 52.9 
Sept. 15.1,771 1,526+ 16.1 2,636 2,082 + 26.0 
nape 30.2,190 3,318 — 34.0 4,835 5,410 — 10.6 
Oct. 17.2,476 4,086 — 39.4 7,311 9,496 — 23.0 

t. 31.1, 2,634 — 26.5 9,246 12,130 — 23.8 
Nov. 13.1,287 2,078 — 38.1 10,533 14,208 — 25.9 
Nov. 30.1,099 811+ 35.5 11,631 15,018 — 22.6 
Dec. 12. 455 336+ 35.4 12,086 15,354 — 21.3 


Final ... . °1,242 . 16,596 
*Balance of season. tIncluded in this 
period and in season totals are 71,063 bales 

Pf the 1932-33 crop and 7,307 bales of the 

1931-32 crop that were ginned prior to Aug. 

1 and were counted in previous season’s 

supply. 

The cotton goods situation was little 
changed from the week previous, total 
‘sales according to the Cotton Exchange 
Service being probably under output; 
prices for finished goods have tended 
downward, although printcloth and some 
other classes have made advances. No- 
vember carded cotton cloth production 
averaged 62,263,000 yards weekly; ex- 
cept for October it was the highest since 
April, 1930, and 7.6 per cent above a year 
ago. Weekly sales were closer to out- 
put than in October, although still 17.7 
per cent short, but were 8.6 per cent 
under a year ago. Stocks advanced and 
unfilled orders declined moderately, both 
being still well in line. December output 
will doubtless be somewhat lower, with 
many mills closing over the holidays, 
and others reducing operations. The ad- 
justed index of The New York Times 
sagged to 97.9 for the week ended Dec. 
12, from 98.0 the week previous, 99.3 for 
Nov. 26, and 89.2 a year ago. 


CARDED COTTON CLOTH ee 
(Thousands of yards; as tee 27. 
Association of Cotton Texti Merchan' 
of New York 


*Nov., *Oct., *Nov., oe ay 
1932’ 1931. Pe 


Weekly production 62,263 63,277 57,861 + 7.6 


Weekly sales...... 51,250 37, a 56,052 — 8. 
e. C. of production 823 59.1 96.9 . 


weakly shipments os tH} 61,640 53,472 + 0.8 


C. of production 97.4 92.4 
canes | Pee Mee 100.3 ve amy 668 273 = 
tTo production. . 3.21 2.63 Pc 2. 
*Unfilled_orders. 336, 544 347,123 ened rn = ‘5. 2 
tTo production. . 5.41 '5.49 6.13 .. 


*Four-week eriod. tEnd of month. 
terms of weekly production. = 


NEW YORK COTTON FUTURE PRICES 


h. Low. High. Low. Hi Low. 
Dec. 2. 3% 5.79 ob 5.79 03 5.90 
Dec. 13... 5.84 5.73 5.84 5.73 5.97 5.86 
Dec, 14... 6.03 5.73 6.04 5.73 6.16 5.86 
Dec. 15... 6.03 5.85 6.04 5.85 6.17 5.99 
Dec. 16... 5.94 5.84 5.99 5.84 6.11 5.98 
Dec. 17... 6.03 6.00 6.05 5.91 6.17 6.05 
Whk’'s rge. 6.03 5.73 6.05 5.73 6.17 5.86 
Dec. is 6.03 5.98 6.07 5.95 6.20 6.08 
Dec. 20... 5.96 5.92 5.98 5.91 612 6.05 
Dec. 21... 5.96 5.85 5.97 5.86 6.10 6.00 
To > 5.87 5.86@5.87 00@6 
close \ i i 6. U1 
Contract { 9.66 5.30 9.72 5.36 9.84 5.53 
nge. | Au.29 Je.9 Au.29 Je.9 Au.29 De.8 
——May—_—-July— _——Oct.— 
Hig?- Low. High. Low. High. Low. 
Dec. 12... 6. 5.99 6. 6.09 6.42 6.29 
Dec. 13... 6.08 5.97 618 6.07 6.35 6.25 
Dec. 14... 6.27 5.96 636 6.07 6.57 6.25 
Dec. 15... 6.28 6.09 6.37 6.18 6.55 6.36 
Dec. 16... 6.22 6.09 634 6.19 6.52 .6.36 
Dec. 17... 6.27 6.17 6.38 6.28 6.57 6.47 
Whk’s rge. 6.28 5.96 6.38 6.07 657 6.2 
Dec. 19... 6.31 6.18 6.41 630 6.60 6.48 
Dec. -. 622 615 633 6.25 6.52 6.45 
Dec. 21... 6.21 6.12 631 6.22 6.52 6.41 
xy 6.12@6.13  6.22@6.23 _6.41@6.42 
close .. 6. , ’ 5 ’ 
Contract { 9.93 5.60 10.00 5.75 7.16 5.93 
nge. | Au.29 Je.9 Au.29 De.8 No.11 De.8& 


COFFEE 


HE coffee market dropped Friday 
v of last week on renewed reports of 

a reduction in the Brazilian coffee 
export tax, and again on Monday, but 
recovered Monday’s loss on Tuesday 
when definite if unofficial reports indi- 
cated a smaller reduction than had been 





looked for. March Santos closed Tues- 
day at 8.34, against 8.55 .a week ago, and 
March Rio at 5.72 nominal, against a 
nominal 5.89. The Brazilian tax, ac- 
cording to the reports, is to be \educed 
to 48 milreis from 55, or the equivalent 
of about 38 points on the local market. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


a 


—Dec.— ——Mar 
High. Low. =. Low. High. 
5 5.95 5.76 





ee ee cae : 76 
Dec. 13... 6.06 6.06 5.97 5.97 5.70 5.70 
Dec. 14... 6.01 6.01 5.78 5.77 5.65 5.60 
> eee eae nes von on ame 
Dec. te es aan -.. 5.65 5.60 
Dec. 17.. 5.68 5.67 5.49 5.49 
— if 6. 06 6. 01 5.97 5.67 5.76 5.49 
5.85 5.66 5.65 548 5.48 
a 20... 5.72 5.72 5.52 5.52 

Dec. #-- : 6.00 6.00 5.86 5.80 ee “f 

Dec. 
, ay ‘ 6.03° 5. 5.57* 
Contract { 7.54 5.85 6.74 5.62 6.74 5.30 
Range. | Sp.26 De.2 My.24 De.2 peat a 
— 

High iw. . High. on. 
RAS SP . 5.45 5.45 
Kanwtednaneust0 oe -.- §.382 5.32 
hcintgawe sa’ ae > Bo oo 
bberddedie §.38 5.35 5.37 5.22 
buededabenues ee ie oo. oa «6a 
--. 5.38 5.35 5.45 5.22 
tb Lieb dak cawsenoe §.17 5.17 5.20 5.20 
rrr saa --- 5.20 5.20 

— re 5.40 5.40 ae ia 
Dec. 2% close........ 5 yw met 
Range for contract. ‘1 Sp.22 De. loon "11 De. 19 


*Nominal. 
BASIS ys ore NO. 4 A esheets = 


Hig y Low. High. “Low. High. May — 
1 9.60 8.68 8. 29 8.23 








Dec. 12.. 9.58 58 
Dec. 13.. 950 860 8.35 8.27 8.17 
Dec. 14.. 8: rc 9.45 8.52 8.47 8.11 8.11 
Dec. 15... 9.50 9.45 854 8.45 8.14 8.10 
EC. Wis. 2. 152 Gee Be S18, TEs 
Dec. 17... 9.45 9.40 8.35 8.26 7.96 7.91 
Wk’s pe: 9.60 9.40 8.68 8.25 8.27 7.91 
Dec. 19... 9.37 9.21 8.29 8.10 7.95 7.83 
Dec. 20... 9.45 9.39 835 8.26 7.99 7.93 
Dec. 21 9.47 9.40 845 8.35 8.06 8.00 
Dec. 21 
close .. 9.48* 8.457 8.05t 
Contract { 12.84 8.14 10.27 7.95 9.38 7.70 
ge. | Sp.23 Mr.22 Sp.23 Sp.29 Sp.23 Sp.29 
—. cer —-Sept.— 
—— w ae. "Tew. 
7.92 7.80 7.78 
7.80 7.80 
7.76 7. 68 7.62 
lo 7.75 7.68 7.68 
Week's range. ono 7.75 7.80 7.62 
BE Ui 56b500604600008 7.60 7.60 7.55 
b> Bibccoccees oe0 he 7.63 7.60 
BE s05.4542-66+00508 J 7.81 7.68 7.67 
Dec. 21 close ba eo. a - os 
Range for contract. .{ shiz 23 De.19 Sp.23De.19 
+Traded. *Nominal. 


HE packers last week finally met 

the tanners with reductions of 1% 

cents below previous spot hide 
transactions nearly a month previous. 
Heavy sales resulted in the ensuing two 
days, after which the market quieted 
down. The futures market had been dis- 
counting the decline for several weeks, 
,and only sagged moderately during the 
“week, new March closing at 4.55 bid 
Tuesday, against 4.70 the week previous. 


NEW YORK HIDE FUTURE PRICES 
Dec. (old) Mar. (new) June (new) 
High. Low. High. Low. High. Low. 


s MBs --- $25 565.25 
SS eae oe i --. 5.20 5.20 
Dec. 14... 4.60 4.60 4.75 4.71 5.17 5.17 
Dec. 1... ... +» 475 4.75 5.25 5.20 
Dec. 16... ... --- 470 4.65 5.20 5.14 
Dec. 7... ... --- 460 4.60- 5.10 5.10 
Wk's Be. 4.€0 4.60 4.75 4.60 5.25 5.10 
BOO. Bho. 6. jas eee -»» 5.15 5.15 
Dec. be. 00 --» 5.10 5.10 
Dec. 21... 4.7 4.75 5.25 5.25 
Dec. 21 

close . 4.71 ‘ 5.15@5.30 
Contract { 8.70 4.10 9.01 4.55 9.60 5.00 
Range. | Ja.4 Jl.17 Sp.8 Je.17 Sp.1 Je.27 


SILK 


OMMISSION house selling and 
C weaker Japanese markets carried 
silk prices downward during the 
week, the January contract closing at 
$1.38-$1.40 Tuesday, against $1.44-$1.45 
a week ago. Switches to the more dis- 
NEW YORK SILK at a a 


—Dec.— —Ju 
» hom, Hien. Low. a a Low, 
1.47 1.4 47 


by 


Dec. 12... 1 1.4 7 1.47 
Dec. 13... 1.46 1.45... ner ts 1.44 
Dec. 14... 1.43 1.43 1.46 1.43 ‘ oe 
Dec. 1 oe 1.43 143 147 144 1.46 1.46 
Dec. 16... ... -o- 142 142 144 1.42 
Dec. if:: ee sed aes ooo SB 1 
Wk’'s a xe. 1.47 1.43 1.47 1.42 1.47 1.42 
Dec. 19... 1.39 1.39 143 141 1.41 1.41 
Dec. 20.. - a Rae 400 +s» 1.40 1.40 
Dee. 21... ... --- 140 1.39 1.40 1.38 
1 “y 1.36@1.42 1.40+ 

close .. . , . 1,29@1.40+ 
Contract { 1.91 1.15 1.96 1.30 ieee 1.38 

Range. } Au.29 Je.1 Au.29 J1.26 No.11 No.25 



































tant months were a feature of a quiet 
week. Spot crack was down to $1.59, 
from $1.63. January Yokohama closed 
at 940 yen Tuesday, against 963 a week 
ago, yen exchange being practically un- 
changed for the week. 


SUGAR 


ACK of interest and light support, 
+ reports of higher Philippine pro- 
duction and exports, and selling 
pressure contributed to the decline of 
the sugar market Thursday and Friday 
of last week. Subsequently the market 
showed greater strength, recovering 
slightly this week, January closing at 
0.67 on Tuesday, against 0.74 bid and 
offered a week ago. The raw sugar 
average declined to 0.860 for the week 
ended Dec. 16, from 0.870 the week pre- 
vious and 1.103 a year ago, while re- 
fined sugar was unchanged for the week 
at 4.067, compared with 4.083 two weeks 
ago and 4.116 last year. 
NEW YORK SUGAR FUTURE ty ~ pa 


——Dec.—— ——Jan 
en. nam. High. ew. High. “Low, 
-80 -7T 


Dec. 12. -74 
NG MSs Ke ee 16.75 -79 -78 
oS eee pi -T4 72 77 74 
Dec. 15... .74 74 70 86.69 38.75 -73 
St ae | 67 .70 68 3.73 71 
Dec. 17. pe wom .67 -67 -72 71 
Wk’'s rge. .74 67 7 67 80 71 
Dec. 19. ee eae .68 .68 73 .73 
Dec. 20... .68 .68 -70 .67 75 73 
Dec. 21.. << Pas 67 65 74 -72 
Dec. 21 

close .. $et-2 -65 -72 
Contract {3 67 1.35 -65 1,21 71 

Range. Des De.16 Ja.5 De.21 Mr.3 De.2 

Vow, tah Low, Man Low, 
iw. w 4 Ww. 

Dec. 12.. High. -83 SD .88 95 -93 
Dec. 13... .83 83 90 88 8.95 93 
Dec. 14... .81 72 86 85 91 89 
Dec. 15... .79 .78 84 8A .90 88 
Dec. 16... .78 -76 §=©.83 82 ~=.88 87 
Dec. 17... .78 7 82 -82 87 87 
Wk’s rge. .8 76 90 .82 95 87 

ec. 19... .78 78 .83 .83 .89 88 
Dec. 20... .81 78 85 .83 91 88 
Dec. 21... .80 .78 84 83 90 88 
Dec. 21 

close .. 18 eo .88 
Contract jf 1.16 -7%6 1.20 82 1.23 87 

Range. | Au.25 De.16 J1.14 De.2 Sp.1 De.2 


tBid and offer. 


RUBBER 


ERSISTENT strength carried the 
P rubber market 14 to 15 points higher 

during the week in consequence of 
firmer sterling, outside interest in the 
more distant months, a further reduction 
in British stocks, and reports of lower 
December shipments from Malaya. Old 
March closed at 3.44 bid on Tuesday, 
against 3.30 bid a week ago. 

October tire shipments were the lowest 
in some years. Oct. 31 inventories were 
the highest since May 31, but were in 
Jine with the season and the current level 
of production. 


UNITED STATES PNEUMATIC CASINGS 
INGS 


(Thousands; covering prea | ot the Rub- 
ber Manufacturers Associa repre- 
senting abou F_2 A as) at ‘of the 


oct. » Sept, Or Ort. ts S. Ch’ % 


Shipments ... eC) oor asi ihe —36.9 

Production ....2,055 2,031 2,379 

Month-end stks.5,501 4:877 8,640 412.8 —17.2 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


eSERS: BESSHSE 

¥ 4 
PS *eocscege , posecosocay 
Base: BeBe! | 


ac 
— 
83 


atin for contract. 4 5 28 Je.28 Sp 
NO. 1B mci CONTRA 


—Ma —Sept 
High. "low. Mie High. Le 4 ra — 
55 


ee 


Dec. 12.. 48 seed 55 3. 
Dec. 13... 3.40 339 ... oe es . 
14... 3.43 3.40 aie --. 3.56 3.56 
Dec. 15... 3.46 3.45 3.50 3.50 a6 P 
Dec. 16... 3.44 3.43 3.52 3.50 3.59 3.57 
Dec. 17... ... er eee eee . ° 
Wk's rge. 3.46 3.39 3.52 3.47 3.50 3.55 
ec. . 3.53 3.48 3.59 3.56 3.67 3.65 
Dec. . 3.56 3.53 3.63 3.60 3.70 -3.67 
Were fe ee --» 3.68 3.58 
Dec. 21 
close .. 3 1 3.46@3.49 3.58t 
Cane) £5 te Get ket dob Be 
ge 9 Je. p. 2 e 
tTraded. SP Pominal 


WINTHROP W. Case. 





840 


THE ANNALIST 








Friday, December 23, 1932 





Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF 10 HIGH GRADE | 






RAILROAD BONDS DAILY 
3900 se ; 
DEC 21 
88 "98 
86-— 86 
60 l= «= 











AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 


Mar. 26... 5.02 4.18 436 456 416 4.18 
Apr. 2... 5.24 419 436 456 4.14 4.18 
Apr. 9... 5.51 4.24 438 454 414 4.19 
Apr. 16... 5.25 420 438 452 416 4.19 
Apr. 23.:. 5.22 420 440 449 416 4.19 
fpr. 30... 5.33 419 438 451 418 4.18 
y 7.. 5.29 415 438 451 418 4.15 
May 14... 5.44 415 436 453 418 4.16 
May 21... 5.60 4.12 4.34 457 422 4.18 
May 28... 6.02 4.16 4.35 458 4.24 4.18 
une 4... 5.47 415 432 456 4.27 4.20 
une 11... 5.48 4.15 432 461 4.28 4.20 
June 18... 5.45 415 4.28 458 4.28 4.20 
June 25... 5.52 4.18 4.30 460 4.28 4.21 
July 2...5.52 416 4.30 463 428 4.18 
july 9...5.53 416 4.27 460 434 4.19 
uly 16... 5.36 416 426 460 438 4.19 
July 23...5.29 4.16 4.26 461 4.38 4.20 
July 30... 5.14 4.19 4.25 459 440 4.16 
Aug. 6... 5.06 4.22 424 463 441 4.16 
Aug. 12... 491 426 421 465 440 4.18 
Aug. 20... 4.73 428 4.16 464 438 4.16 
Aug. 27... 4.76 426 4.17 464 4.36 4.18 
Sep. 3... 475 426 416 466 434 4.14 
Sep. 10...4.77 4.28 4.17 468 434 4.14 
Sep. 17... 4.79 4.39 417 467 435 4.14 
Bep. 24...471 442 415 466 4.36 4.14 
. L.. 467 453 414 466 436 4.12 
Oct. 8... 4.78 453 415 463 436 4.12 
Oct. 15... 4.75 476 420 458 435 4.11 
Oct. 22...4.78 489 421 454 434 4.10 
Oct. 20... 4.81 487 4.20 458 435 4.08 
Nov. 5... 4.87 4.75 4.24 454 4.32 4.08 
Nov. 12... 4.85 4.73 425 460 434 4.05 
Nov. 19... 4.85 482 4.24 450 4.37 4.06 
Nov. 26... 4.88 493 430 448 440 4.06 
Dec. 3 4.95 5.11 4.30 444 443 4.06 
Dec. 10 4.97 5.27 444 446 441 4.08 
Dec. 17 4.82 5.29 434 446 443 4.06 


For complete weekly data o pond yields 
back to the beginning of 1927, see THE AN- 
NALIST of Feb. 26, 1932. page 392. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





_ 1932, ——, 
Dec. Nov. Oct. Sept. Aug. July. June. 


re 86.91 87.75 .... 85.54 78.04 77.99 
12. .87.04 87.11 .... 87.60 86.19 78.25 .... 
13..87.25 .... 87.70 87.24 85.72 78.51 19 
14. .87.24 87.01 88.45 87.29 .... 78.71 78.10 
18. 27 87.09 88.50 87.41 86.58 78.87 78.00 
16..88.18 87.12 .... 87.55 87.08 79.74 78.75 
17. .88.11 87.29 88.31 87.66 87.10 .... 78.69 
, 87.10 88.00 .... 87.48 79.69 78.46 
19. .88.46 98 87.94 87.44 88.38 79.74 .... 

31 88.36 87.88 88.54 80.12 79.19 
21..88.15 86.90 88.23 88.58 .... 80.58 78.99 
For complete daily figures from Nov. 2 
1931, to Nov. 30, 192, see THE ANNALIST of 


May 6, 1932, e 
of . 2, 1932, page 745, 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Dec 1931. 


and THE ANNALIST 








, 1932. 93 

Cc ration ..... See 251,500 $50,706,00u 
U. 3S. Government.. 12,195,000 20,202,250 
Foreign .........:.. 16,698,000 26,050,000 
NE Sccsncacens . -§60, 144,500 $96,958,250 

BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
(Par Value) 

Ended Same Week 

Dec. 17, 1932 1931. 
Monday ........... $11,967,000 $16,186,000 

EL nnkes omnes 9,168, 834, 
Wednesday ....... 10,561,500 14,781,000 
Thursday ......... 10,451,500 19,460,000 
ay babe éciéanes 11,928, 20,827,000 
Saturday ......... 6,048, 9,870,000 
Total week...... $60,144,500 $96,958,250 
Year to date...... 2,852,898,600 2,693,271,200 
PO, Mvcdiccocsane 11,812,000 13,336,500 
REESE 0,672,000 11,974,000 
& aenrey 11,744,000 13,121,500 


NEW BOND ISSUES 
(Thousands) 


Public utility.... ieee | ees 
State and ante. 57,737 $4,763 $4,188 


ey date 1 BR aloes 3,980:113 








‘20 
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an. 16, 1931, page 163. 


f Industrial Stocks, see THE ANNALIsT of 
































ages, see THE 
ANNALIST of July 15, 1932, page 74. 








ANNALIsT of June 3, 1932, page 914. For annua! range from 1912 to 











THE ANNALIST WEIGHTED AVER us 
33 INDUSTRIALS 5 INDEPENDENT OI ium 
100 tot 20 tT Tak ae Ge ee 20 
100 T ° 43 Stecks Combined 4 Standard Oil 
| Dec. High. Low. Last. Dec. High. Low. Last 
| | 15.. 23.3 22.4 22.5 15.. 17.6 16.9 17.0 
| wee Be Bel ie ae ise ies 
| et Be ee ae a ee ae | in~ sh J ' -. 22. : : -- 16. 6 16.7 
hae 80 7 | 10} 19:: 22:7 22:0 22:0 | 19.172 167 168 
| 20.. 22.0 21.2 21.4 20.. 17.00 165 168 
21.. 21.7 21.1 21.3 21.. 170 16.5 16.8 
33 Industrial Stecks 5 Independent Oil 
i” : eof fost bl etl itll | Be mee yee tae | pene tae tas 
NO oct NOV , a A A . 11.4 
4 ~ — 16.. 879 862 871 | 16..113 110 111 
5 RAILROAD ] 2 ELECTRI 9. S13 $6.5 S05 19. 13 ine ita 
an psec = earnest c EQUIPME 20| 20: 65 $48 854 | 20.. 109 106 10.7 
& | | rT 21.. 85.9 84.5 85.1] 21..108 105 10.6 
| | y 3 Steel Stocks 2 Electrical Equip- 
oy. T= Dec. High. Low. Last. ment Stocks 
| sl aria 15.. 16.1 15.1 15.4 Dec. High. Low. Last. 
130 esse. 2 ee lo 16.. 15.1 146 148 | 15..156 148 14.8 
17..148 14.7 14.7 | 16.. 15.0 14.0 14.7 
19.. 15.0 141 14.2 | 17..145 14.2 14.2 
20..14.2 13.0 13.2 19.. 14.7 141 14.2 
| 71.. 13.5 12. 13.2 20.. 14.3 13.4 13.8 
20" cel 20 of 1. it bh Ti tial ft | 21:'140 135 13.6 
NOV oct NOV DEC a agg nage 3 Merchandise 
—— . High. Low. Last. | pec. High. Low. Last. 
s 15.. 32.3 314 318 15.. 20.6 0 20.0 
‘ 5 UTILITIES 3 MERCHANDISE 16.. 31.7 31.12 316 | 16.) 20.1 ios 20.0 
50 ——— "3 P< 17.. 31.8 31.5 31.7 
50 30 pincatgriclegecagieia ieee +30 13 14 17.. 2.1 19.7 19.9 
19.. 32.0 31.3 31. 19.. 20.2 19.6 19.6 
20.. 31.2 305 308 | 99°°198 191 19.3 
21.. 30.7 30.2 3.3 | 21°° 20.0 19.0 19.3 
3 Bubber Stocks 5 Miscellaneous 
20- _ | + l39 Dec. High. Low. Last. | Dec. High. Low. Last. 
15.. 10.2 9.5 9.6 15.. 16.7 15.7 15.8 
| 16.. 98 9.2 9.3 16.. 16.2 15.1 15.7 
} | 17.. 9.6 9.4 9.4 17.. 15.8 15.4 15.4 
4 | 19.. 95 91 91 1 19..162 15.3 15.5 
.. haere gy rou i aaa" 2.. 90 87 B88] 20..155 14.7 148 
NOV oct NOV DEC 21.. 90 86 88 | 21..152 146 149 
3 Copper Stocks 5 Railroad Stocks 
Dec. High. Low. Last. | Dec. High. Low. Last. 
- 5 MISCELLANEOUS 15.. 19.5 188 19.0] 15. 334 32.6 32.6 
. it i a a a a oe ee +7430 16.. 18.8 18.0 18 16.. 32.7 32.0 32.4 
17.. 18.3 17.9 18.3 17.. 32.5 32.3 32.4 
19.. 188 18.2 18:3 19.. 32.7 32.0 32.1 
20.. 184 17.8 18.0 20.. 31.9 31.0 31.2 
| 21.. 18.0 17.2 17.6 | 21.. 314 38 31.0 
aed 9 Oll Stocks 5 Utility Stocks 
Dec. High. Low. Last Dec. High. Low. Last. 
15.. 29.3 28.2 28.4 15.. 39.1 37.8 38.0 
16.. 28.4 27.5 27.8 16.. 38.7 37.5 38.4 
10 | | 17.. 28.0 27.6 27.9 17.. 38.8 38.2 38.4 
ae 10 | Rs wie iraee” 19: 285 27.8 27.9 | 19.. 39.2 38.0 38.2 
— a oct NOV DEC 20.. 27.9 27.1 27.5 20.. 38.1 36.5 37.0 
21.. 27.8 27.0 27.4 21.. 37.6 36.8 37.2 
NUMBER OF ISSUES TRADED 
40 ad MOTOR on id Weekly TEN MOST ACTIVE STOCKS 
| Week Ad- De- Un- Week Ended Dec. 17, 1932 Net 
Ended: vances. clines. changed.Total. Volume.Close.Ch’ge. 
OS Se 132 644 141 917 ‘i Ai f 1,100 
sal ache Dec. 10-..-..-475 71645 8G eC Corp. (Dei)... 181500 33 #1 
| Ty 1-730 cent 298 485 162 5 United States Steel...... 145,186 30% — 2 
Daily a ccs 108, 17 $ 
ee Ti cccees 195 236 169 600 General Motors ......... 14 
126 316 149 591 Columbia Gas & Elec....104,400 164% +1 
BE Mascaawe 146 158 11 423 ME snsngecgaceseséesovces 200 4 — 
20 ! i990 | Dec. 19....... 145 291 169 605 Du Pont de Nemours. ; 37% + 
Races NOv Dec. 20....... 90 400 174 664 Montgomery Ward ...... 98,000 4 — 
eee 137 295 202 634 General Electric ........ 81,300 15% — 
3 RUBBER 
20 on Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVEKAGES 
1932. -—RAILROADS.— -—IND. AND MISC... ———TOTAL.—— 
Week Ended Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Bs Misceesarcceseane 2,817,840 521,822 15,754,269 2,917,457 18,572,109 3,439,279 
10 Di kexdustuenaneces 2,440, 554,609 16,984,390 3,860,088 19,424,670 4,414,697 
i in ebicécanettnsas 2,896,350 536,361 15,284,740 2,830,507 18,181,090 3,366,868 
Ey Mrseecassceeoeses 2,483,200 459,852 11,626,775 2,153,106 14,109,975 2,612,958 
> 177,741 6,739,550 1,248,065 7,699,350 1,425,806 
250,400 9,621,412 1,781,743 10,973,572 2,032,143 
o- m 11 -0 618 6,804,320 1,546,436 7,867,440 1,788,054 
ov 663 4,751,225 885,412 5,843,205 1,082,075 
004 3,105,332 575,061 3,780,352 700,065 
3 COPPER 561 3,723,300 689.500 4,460,730 826,061 
670 6,924,002 1,573,637 7,956,552 1,808,307 
30 oso 430 107,563 4,536,406, 840,075 5,117,246 7,638 
3,322,561 755,127 3,727,206 847,092 
689 3,437,186 636,516 4,002,509 741,205 
139,735 4,641,742 859,582 5,396,312 999,317 
143,676 4,407,898 816,277 5,183,749 959, 
+20 DAILY TOTALS 
LY. ——YEAR TO DATE.—. 
Railroads. Ind. & Misc Total 1932. 1931. 
TE. Mi spseenseinessca 138,818 1,039,274 1,178,092 413,119,506 595, 
L] BED ME own acacevsse¢s- 135,530 780,881 916,411 4,035,917 561,213,725 
10 SU FE a vcnaeasnses 42,224 371,420 13, 414,449, 561 840, 
cS eee 342 827,843 917,185 415,366,746 564,785,078 
a  *. Serer 130,173 869,839 1,000,012 416,366,758 566,184,751 
BD, The caseccesecceses 1, 627,343 738,780 417,105,538 567,745,068 
740 - 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
1932. Rai -——25 Industrials, ———.50 Stocks——— 
30 Week Ended igh. Low High. Low. Last. High. Low. Last. 
25.31 30.63 106.16 21.73 105.25 68.65 58. 67.94 
| 27.94 28.76 106.08 99.01 102.06 68.37 63.47 65.41 
' 20.47 20.96 102.84 88.1 88.95 65.53 54.31 54.95 
| 18.92 22.92 93.61 4. 92.14 58.55 51.63 57.53 
20! Lj ii] 20 21.95 2221 95.78 8812 88.70 60.43 55.03 55.45 
nov 21.54 23.05 9220 85.69 90.47 58.03 63.61 56.76 
time 1s 2 19 sto Goi2 | Boae | ate 
4 STANDARD OIL 21.90 22.41 98.19 91.43 93.73 61.33 Pd Saor 
30,— piano —— 20.78 21.32 94.74 86.71 88.77 58.74 53.74 55.04 
| | } 19.28 19.44 89.53 83.48 84.39 55.49 51.38 51.91 
| 19.44 22.05 92.99 84.06 92.02 57.62 51.75 57.03 
21.61 21.90 94.85 89.77 91.77 58.83 55.69 56.83 
DAILY HIGH, LOW AND LAST 
20 25 Rails————..  ———25 Industrials——_. 50 Stock 
" High. Low igh. Low. . High Low. m Last. 
i ere 82 22.10 A 94.85 92. 92.64 58.83 J A 
fF ees 22.21 21.62 22.01 93.32 91.03 92.03 57.76 36 30 B02 
ere 22.03 21.82 21.90 92.62 91.58 91.77 57.32 56.70 56.83 
rou a oe Lio PE Mbedetccdsne 22.13 21.67 21.71 93.68 91.67 92.05 57.90 56.67 56.88 
Bs NOV |) Be @...8....2. 21.56 20.68 20.85 92.00 8942 89.90 56.78 55.05 55.37 
wet monthly data on the Axe-Houghton Ee a 20.29 ao » 91.02 Bay Pn 56.02 54. 55.29 
verage 0 ocks mon , and rom January, to March, 1931, see THs AN 
rom 1883 to 1929, see THe ANNALIST of Jan. of April 10, 1931, page 684. For :nonthly high, low and last from January, 1931, to May. 
16, 1931 e 177%. For corres nding fig- 1932, see THE ANNALIST of June 3, 1932. For monthly high, low and last for recent months, 
ures on the Axe-Houghton Adjusted ndex see the first issue of each month. For the revised list of stocks included in these aver- 


date see 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY FOREIGN EXCHANGE RATES WEEKLY 
; Pa CALENDAR WEEKS om 20 CALENDAR WEEKS _ me (All tati ik. dukes entaen atte ted 
| — Week 
i | Dec. 17, 1932. Dec. 10, 1932. Dec. 19, 1931. 
' Par. aso try and Unit. High. Low. High. Low. High. Low. 
- foe... $3.31% $3. $3. $21 S.4T% 83.39% 
' rr, a i i Cs (OT TT . e 
2005 +200 Cables 65660500000080008 3.31 e's 3268 Te 
60, Jeo .03918 FRANCE, {franc)— i . , om 
3 heen ‘Sgooe 039% "0390 ‘S308 “3934 10392 A. 
0526 ITALY (lira) ; 
° * Dem idhedwaeness - 0512 0511 .0512%  .0506% .051 .0506% 
Ssd— aoe ness ca tecxe ces’ 0512%  .0511 0513 = .0507—s«C 051 0507 
- 3 -2382 GERMANY (r’ chsmark)— 
3 2 2 SF FMMBBATNE ccc cc cc cesccece .2381 .2377 .2380 d .2381 .2366 
| $4 Kos setae 2382 «©.2378 «= «23810 2378 = 2383 «2368 
| P 2 4020 HOLLAND (florin)........ - .4020% .4016% .4019 4015 .4040 -4000 
e ° 1930 SPAIN (p ceneas ones .0815% .0815 .0816 .0815 .0851 .0845 
1.0000 CANADA (dollar)i.......... 8794 d F -8237 .8012 
eo -13004 BELGIUM (belga).......... .1385 1384 13854 1 .1392 .1389% 
| -1930 EE. c). .1924 19234 .1923 19: .1952 .1948 
° TACNMA)....+ ++ R é é ve d z % P Ay 
| 0130 GREECE (drach ) 005444 005344 0055. 01287 01287 
20 - -2680 DEN (krona) 1811 .1781 .1786 1747 .1950 .1866- 
| 2080 DENM CRPOMS). ..000000 1721 .1681 .1691 .1656 .1950 .1858 
j -2680 NORWAY (krone).......... 1711 .1681 .1686 .1636 -1930 .1838 
so_t_t tt pit 11 T1111 s0 1407 AUSTRIA (schilling)....... 1405 «1405140511405 140011400 
color“ teshesesomimnesn | 1122 LAND (zloty)........+++ 1120, 0.1120 1120S .120—Ss«18 —Ss 1118 
-0296 CZ'SLOVAKIA. (TERE rcktte4 .02 0 r 0296 0: : 
0176 YUGOSLAVIA (dinar)...... 01 .0138 01 01 .0178% .0178% 
0442 PORTUGAL (escudo). F .0308 .0308 4 .0317 .0317 
O Jur auestPOCTuev OC JaNPEOMAR APRiaw JUN JuL ave Suroctucreec © .00598 RUMANIA (leu)............ .0060% . j 4 .0060%4, 
AVERAGE DAILY SHARES SOLD BY WEEKS 193) 32 1749 HUNGARY (pengo)......... 1745 1745 1745 1745 .1742 .1742 
| er, | F te «bh wee... Sein bars, are ash aur “Se 
‘ i ND gg icy cians : .24 : ‘ 3 : 
NEW YORK TIMES BOND MARKET eas HONGKONG. G (silver dollar) .2187 .2162 2181 2175 2625 2562 
AVERAGE (40 BONDS) e006 P T (EMOIE 2. ccccccee . . . : . . 
Com- Net oa0e G (tael) errr .2825 2787 . 2844 .2806 .3437 .3400 
a 140 Date Rails. Indust. Utilities. bined. Chge. -5000 MANILA (silver peso)...... 4981 4981 4981 4981 4975 A9TS 
Zz é Dec. 12..59.52 67.66 1.35 G51 + .2 5678 STRAITS SETTLEM’TS 
5 3 Dec. 13..59.40 67.55 70.96 64.33 — .18 (dollar) Singapore....... ; .3825 3775 3775 .3862 .3862 
2 3 Dec. 14..59.25 67.96 71.06 64.38 + .05 4985 JAPAN yen ee re -2112 2087 .2100 .2025 4337 4150 
| Dec. 15..59.32 68.26 71.32 64.58 + .20 .9733 COL A (gold peso)t.. ° .9550 F J -9675 .9675 
42 Dec. 16..59.53 67.50 1.04 64.40 — .18 4244 ARGENTINA ( er pose 0). .2575 .2575 .2575 -2575 -2599 .2599 
Dec. 17..59.53 68.08 70.70 64.46 + .06 .1196 BRAZIL (Pp Paper milreis). 0750 .0750 .0750 OTS 0600 .0600 
1217 CHILE (gol a) Pee .0612 .0612 .0612 .0612 .1218 .1218 
Wk's rge., 40 bonds—High 64.58, low 63.71. rr ee ft. rer 1750 1750 1750 1750 -2825 .2825 
| ; Dec. 19..59.29 68.46 70.62 a 1.0342 URUGUAY. (gold peso)..... 4750 «475047504750 = 4500 «= 4500 
Oo sdatectlad arabe mtatstulaltectvalee® Dec. 19--59.29 68-46 70.62 6442 — 04 | “4985 MEXICO (silver peso)i.... -3260 13240 “3265 3245396813853 
es = Dec. 21.:58.61 67.66 70.27 63.79 — ‘12 TDemand rates. 
THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 
- e e. Trans- Cement, 
—— Iron Paper Lumber portation Leather Clay Non- 
" and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1931. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 
.. 65. ‘ : . ; 7.6 52.5 69.3 56.1 1. 4 7 
THE ANNALIST INDEX OF esses a ACTIVITY wi oe oe sie ai ed : me 7" ™ 
5 =. —~ 1961. t. 13 456 722 $17 S13 370 482 Tl 420 ATA 740 68.7 
Nov. Oct. Sept. Au Tul June. May. Apr. Mar. Nov. : =¢ : . . . : 
pig iron proauction........ 14 dhe “Tay “iy Wo “at: MB “Ba “wee “ey [Ot Bs BF TB) Bi #2 8} BS Be Bl RE R 
Steel ingot production. .... 24.0 240 225 183 19:3 20.2 23.1 25.0 263 40.6 acta , ' , " , , 
Freight carloadings ....... 755.3 56.0 52.4 48.9 48.8 50.1 51.2 58.2 60.1 65.8 FOREIGN TRADE (5) 
Electric power uction..*66.5 66.1 68.3 67.5 67.3 68.4 67.9 70.4 72.2 16.2 . ; 
Bituminous coal production 64.3 64.5 57.0 499 45.1 445 47.7 54.0 745 66.6 (Thousands of dollars) 
Automobile production ....*26.2 17.6 25.4 24.6 32.2 47.3 43.0 32.7 27.4 33.4 ——_ MERCHANDISE, — GOLD. —< SILVER——_———, 
Cotton consumption ....... 81.4 83.4 89.0 75.3 57.4 57.5 55.7 56.8 73.2 72.8 Excess of Excess of Excess of 
—— B , -. - - REG one Ry | ana =: os gy =. 4 bay a 1931. Exports. Imports. Exports I:aports. Exports. Imports. Exports. Imports. Exports 
Zine production ........... Ho Bi 76 HS HS MT MO MO GS ang | Movember.... WES MOD C10 80 4 6 8 1 
Combined index ........... *59.9 60.0 60.4 55.5 52.0 52.9 52.9 56.5 61.6 65.1 1932. 
¥or monthly figures on the combined index back to January, 1927, see THE ANNALIST of | September ... 132,020 98,411 33,609 27,957 60 27,897 868 2,052 —1,184 
} Dec. 16, 1932, page 803. For complete figures back t October ...... 153,470 105,500 47,970 20,674 57 20,617 1,316 1,305 11 
Jan. 15, 1932, page 87. * ne ee SS ae San ee oo | ce ... ae ae 000 21,756 12 21,744 «9 '875s«1'494—s — «19 
TRANSPORTATION P. C. De- © a = 
5-Year parture UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
item. Average From PRICE INDEX (6) 
Period or Date. 1932. (1927-1931). Aver. (1926-100) 
Rew "oe —a Week ended Dec. 10 21,2 830.729 — 37 Metals House- All 
comm: re -» Week en ec. 521,216 . 2 
Grain and — peeducte -- Week ended Dec. 10 27,7. 43,729 — 36.5 Se nasal tak” tale tae ee aoe 
Coal and coke.......... .. Week ended Dec. 10 124/479 182,274 — 31.7 Porm Preé- Hides and Prod- Fuel and Prod- ing.Ma- ica nishing Miscel- mod- 
forest products.......... .. Week ended Dec. 10 15,386 45,223 — 66.0 1931. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Manufactured products. . ..- Week ended Dec. 10 333,665 522,400 — 36.1 MOVs vcccce 58.7 71.0 81.6 62.2 69.4 82.6 76.2 76.1 80.9 68.7 70.2 
ere ‘Year to Dee. 10 *Vbe00ss «= “205742 — aaa | 1982 
in an n ucts .. Year to Dec. ¥ J . \ . ae - 
Geal ond oe..---.-... .. Year to Dec. 10 5,159,835 8,319,191 — 38.0 | Sept 49.1 61.8 72.2 57.0 7? 80.1 ba 72 va bo 7 65.3 
Forest products........ .. Year to Dec. 10 865,44: ‘655, — 67.4 | Oct. ....... 46.9 60.5 72.8 59.0 71.1 80.3 . . 73. 1 64.4 
Manufactured products : - ear to pee. 10 17,561,519 29,443,280 — 40.4 BOF. ....5. 46.7 60.6 71.4 53.9 71.4 79.6 70.7 72.4 73.7 63.7 63.9 
ey he | Ser ae se peeesengas sae a 873 a, + 3 CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
Per cent of locomotives serviceable. . ov. ; - : $2,662 sotme $4,800 ssatie oy (Millions of Dollars) 
GeOGS FOVEMUC......cccccccsccccecs ear to Nov. ,662,291, ,800,112, — 44. ——— 1 ii ccconsamacigttati, ly A ily A = 
I Fr once cs cocence: ‘' Year to Nov. 1 2:151.173,779 3,625,951.425 — 40.7 aa rn ae 
CE cdc ci areidacethmansilnae een ens Year to Nov. 1 244,822,377 315,791,431 — 22.5 Work and Resi- Non- Work and___siResi- Non- 
Rate of return on property invest- R t= 1931. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
actin States... .. Year to Nov. 1 1.67 375° — 71.0 | November ........... 47.4 45.3 58.5 151.2 2.51 1.93 2.82 7.32 
Southern District... .. Year to Nov. 1 0.61 5.75 — 89.4 1932. 
Western District............. .. Year to Nov. 1 0.74 5.75 -- 87.1 | September ........... 68.7 22.8 36.0 127.5 2.44 .90 1.36 4.69 
United States as a whole.......... Year to Nov. 1 1.16 5.7 — 79.8 | October ..........-... 58.5 21.9 27.1 107.5 2.25 79 1.18 4.23 
’ November ........... 54.2 19.2 31.8 105.3 2.89 79 1.47 4.93 
FOREIGN EXCHANGE RATES DAILY For co mplete figures from January, 1925, to March, 1931, see TH® ANNALIsT of April 17, 
Cable Transfer Rates 1931, page 
Dec. 15. Dec. 16. Dec. 17. Dec. 19. Dec. 20. Dec. 21. 4 . » 
England: High.. . - $3.30% $3.31% $3.31% $3.3: $3.33 $3.34% CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
ee Pe = 3.31% 3.31 3. 3.3348 (Thousands of barrels of 42 gallons) 
st Rehnaa 3.29% $ Oh, 3. = 3.31 3.33 3.34 Refineries Avera Av. Daily 
France: High. 7 d .08 j Week Reporting Daily -— Motor Fuel Stocks—, Cracked 
"0390: At) 7 j - Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
eee .03' 0 0; -0: 03904 =. 1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
Italy: High. .0512% .0512 -0512 -0512' 0512) -0512 Nov. 26.. . 91.9 2,126 31,619 49,084 132,526 437 
iy: ee . a e518 .0511 -0511 .0512 0511 .0511% Dec. 3.. .91.6 2,006 32,331 49,720 131,986 419 
paket = % = = = 4 -0511% | Dec. 10.. 91.6 2.001 32,228 40.528 130,500 449 
Germany: High d . : . . .2384 mee FF... 91.6 2, 32,739 9, 129, 421 
' { . ve .2380 .2380 .2379 2380 .2380 .2381 ; 
a .2380 .2380 -2379 2380 .2380 .2381 FAILURES (11) 
tBelgium . .1384%  .1384 -1384% .1384 -1385 1385 Pe 
tHolland .4918% .4019 4018 401 -4015 -4014% Dec. 8, 1932. Dec. 10, 1931. Dec. 11, Peso Dec. 12, 1929. 
pain eeeees .0815% .0815 .0815 .081 .081 .0815. Over Over Over 
tSwitzerland .1924 1923% .1923% .1926 19; -1926 Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
tCanada 8712 8750 -8732 8725 -8700 8682 Hast 232 188 201 137 200 149 210 87 
pan ..... -2100 21122112 218.2125 2137 South 127 7 153 101 157 91 115 76 
TAr a : piacerreeeacene sear nees? .2575 2575 -2575 2575 .2575 .2575 ER ea 156 94 132 99 151 99 125 88 
' osing rates. FACTORY EMPLOYMENT AND PAYROLLS (6) ene oecenes - 2 FF 2» =| =| = = 
(1926= 100) United States. 588 389 575 382 562 365 514 285 
——_—Em loyment. ——— ——-Payrolis__—. | Canada ... 79 42 61 34 66 42 56 31 
Nov., No Nov., Oct., Nov., ‘ e _ = 
1932. ‘on’ 1931. 1932. 1932. 1931. GOLD AND SILVER PRICES. 
r 4 kindred products. . 85.4 87.1 90.0 66.7 69.7 82.7 -—————Week Ended 
1 oes and their products. ct) ; 73.0 74.7 74.0 47.4 52.1 56.6 B ete teat saen id 17, 1932. Dec ‘. Year to Date. 
| Iron and steel and their products. 53.2 53.1 64.6 26.0 26.6 40.9 = hi rhe n ~ «A eee ersceeseees aa Tad 1225 Fe ribs 130s 84@108s 4d 
Lumber and its products ............ 38.1 39.0 48.1 20.8 22.2 ag + + —, -See “ingdgtt Mey ae $4 Up a mere 
} Leather and its products............. BS be = = o.3 45.6 rk.. Lee - 
ET tinned aioe is & : 2 ‘ ‘ ‘ . gee 
mn Stone, Chay. nad - oe products. . 43.7 44.6 56.4 25.9 27.5 43.0 BUILDING rapares co ——™ - — 
sated products other than iron and pay a a3 ms =e 49.8 | Permits, 551 cities .. $27,009,591 $27.853,345 548. 358 756 
Tobacco "LDL ETD 74.8 73.9 814 55.7 55.8 68.4 Plans filed, New York City . 5,686,956 4,248,945 18,310,871 
Vehicles and land transportation... a6 63.9 71.6 40.2 41.1 50.4 Total, 552 cities ... $32,696,547 $31,802,290 $66,566,626 
im Pe cc ae 45.6 62.9 26.7 27.1 46.1 REE. SORAP FECER Oe 
Raliread repair shops .........----+-: 50.2 48.6 55.6 39.1 36.2 51.1 ———— Week Ended—————_—___.,, 
Combined index ......-..-...----- 59.4 59.9 67.1 38.6 39.9 52.5 Dec. 16, 1932. Dec. 9, 1932. Dec. 18, 193). 
Heav eettinn hod scrap at rere average 
*Subject to revision. +Revised. aily quotations (per ton). $8.75 $8.85 $10.25 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
3.8 240;-- —_;——_~ —_—_y 1 t 1 t—1——}!#40_ 160 
| | | 
y | 
4.0 220}———— } + } + pee 
| me Marth a erele isco. | 
4.2  200}— - ——} 4th pte 2 4 : : + +——i20 160 
P, " 4 " 
ff | oH | j 4 
44 180 Cad a a 
, we Fi “ A 4 D Ayer. 3 
7 NY ; } ref mpalst Me ried ial. Stocks z $ 
+46 160}—- Yan - 4 + - 2 140 GI} 
z “yy 8 3 
oe «a | B } 
S ase 140}- }___ + 2 130 4 
a a | e 
‘ a | 2 
3 =< | } Wy ' = 
@ 308 120 —t rT : ri20® 
> & . a 2 
2 | | \ S 
Qs2 100} + _}—__;—__1— So. <no 2 
| | arvbemelse teases a 3 
| ' Prices w 
| if : TNs z 
$4 80F- i + T aa 4 a 100 
2 
i | im 
360 «66g + | + } 1 SS 90 
| | 
58 40}— rr - ——+ a | "4 80 
| | | | 
oS eo Oe Ot Ee ee ae ae eo is 
1929 1930 1931 | 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1931. Car Stee! Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mili Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. = ey ee 
Nov. 19... 56.3 23.4 *66.1 \ 4 x 
Dec. 19... 63.7 30.7 75.4 83.0 918 63.3 Nov. 26.556 20.7 664 301 993 555 
1932. Dec. 3.. 56.7 206 64.8 21 98.0 543 
Nov. 5.. 55.4 26.1 66.7 19.2 99.1 55.2 | Dec. 10..754.4 19.2 64.5 445 97.9 155.2 
Nov. 12... 54.8 25.1 66.9 20.5 98.2 55.1 | Dec. 17..°57.0 118.4 6.5 72.4 97.2 *58.7 
For fi res from Jan. 5, 1929, to Dec. 26, 1931, see THe ANNALIST of Jan. 1, 1932, ry 
12. For res from Aug. 1, 1931, to May see THE ANNALisT of June 3. 
For figures from Jan. 2 to Oct. 15, 1932, so THe ANNALIST of Oct. 21, 1932, page 543. 
FREIGHT CAR LOADINGS (19) 
Dec. 10, Dec. 3, Nov. 26, Nov. 19, Nov. 12 Dec. 12, 
1 1932. 1932. 1932. 1931. 
Car loadings (total).......... 521 216 547,461 493,882 575,851 537,093 613,620 
Grain — | grain products.. 27,752 31,680 26,650 29,653 25,090 30,181 
BUR GOOG occ ccccccececcccce 18,101 20,151 17,113 21,027 18,357 24,651 
: pide eéepesesetuncedel 119,415 121,047 115,070 137,908 113,606 131,068 
EE PERSE. e , 064 5,370 t 4,969 4,104 6,657 
Forest products 15,386 16,662 14,757 16,134 15,984 19,065 
Sudimiastgedaes 1,833 1,511 . 2,991 2,795 4, 
Merchandise lI. 166,067 68,065 147,161 171,250 169,908 197 
Miscellaneous 67,598 181,975 166,460 191,919 187,249 200, 





Week ended Vec. 17, 1932—Estimated total: 521,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 





Week ended. . U. 8. Steel. Indep. Total. 

Nov. 28... 16 1 16 

Dec. BS és is 1 17 

nee. a? cratene <i : i? 

RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 


(Per cent of rated capacity, entire industry) 
Estimated in— 
erican 


Am 
Metal 
Market. Steel. 
16 16 
17 15 
16 14 
15 wa 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


maden: —_ 1930. 1929. 1928. 
ai as 7 ait afi ai aes Sigur 
; i: Sie ua % Prigery — 3815 


ures from Jan. 8, o Feb. 


Ay 26, 
396. ‘or res from pA, S fo Oct: 
1932, see 4 tye of Oct. 21, 1932. 


AVERAGE DAILY CRUDE OIL PRODUC- 


TION (18) 
(Barrels) 
Dec. 17, Dec. 10, Dec. 
klah 371,300 2A, saat 
es: “90'650 «= 90:900 st 800 
die Texas 47,800 47,900 x 
prem", 5) ie Bs 
Ears es ee es 
it Cen exas . , ’ 
f rexes cs “Siee "Se'300 88250 
exas " y by 
North Louisiana. 28650  28:750 27.900 
Arkansas ....... 33,050 33,600 34,250 
tal Texas.... 134,000 135,400 120,000 
J Louisiana 35,150 33,550 33,650 
MD caceseces 92'700 101,700 110,050 
17,800 18,350 14,150 
31,750 32,250 38,350 
5,450 5, 7,800 
2/500 2, 3,950 
27,600 28, 43,500 
470,300 476, 509,200 








DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Rai Age of: 
Dec. eee. Dec. 
17,’32. 10,32. 3,'32. 19,'31. 
focemnetives exec mY ee nex 
Fre cars...... ox Pm 
} taal steel... ... 830 ous 600 


ELECTRIC POWER PRODUCTION (7) 


and s. not include power 
generated by traction companies 


(Thousands of kilowatt gl 
ed: 1932. 1931. 1930. 
Nov. 26.1,475,268 1,599,900 1,671,787 121892 
Dec. 3.1,510,337 1.671.466 1,746,934 1 
Dec. 10.1,518,922 1,671,717 1,748,109 1,840,863 
Dec. 17.1,563,384 1,675,653 1,769,994 1,860,021 
Back figures—See THe ANNALIST of Jan 
1, 1932, page 12, and subsequent issues. 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY REczs 


Steel 
1932. Hides. Zinc. Scrap. 


Nov. >- 4 es os 


Dec. 18 see 
’ a as % 3a7 56. 
“> Y figures—See THE ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 
Week Atlantic Central Entire 
Ended Sea- New Industrial Pacific United 
1932: board.England. Region. Coast. States. 


gone * 
daenas fit 
‘Hezes fill 


Nov. 26.—5.6 —3.7 -102 —79 —17.8 

Dee. 2..—7.7 —73 —123 —79 — 96 

Dec. ¥. —-74 —54 —I111 -— £3 — 9.1 

Dee. 17..—-87 —86 —&3 — 6.7 
FAILURES (9) 

1931. Number. Assets. Liabilities. 
October ..... 2,348 363,116,427 508,251,432 
November .. 1,997 73,674,298 123,384,613 
December .. 2,388 233,179,074 299,519,505 

3,214 $224,632,000 $308,273,000 
2,577 yee | 126,793,000 
2,593 51,230,000 113,080,000 
2,548 73,159,000 124,364,000 
2,448 78,112,000 133,201,000 
2,489 201,104,000 275,236,000 
2,547 149,459,000 733,021,908 
2,314 78,012,000 120,485, 

1,854 34,605,000 64,364,000 
- ta 86,957,000 144,781,000 
1,926 89,610,000 130,942,000 





COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





-—— Week Ended——. 
Bituminous coal: 10,'32. 3 % 12,’31. 
 aptteayte: weg RRe 6,775 «6, 1.290 
Daily average...... 1,129 i 1,21 
An ite : 
, Oar 936 1,246 1,248 
Daily average...... 156 208 208 
Bechive coke: 
eketiubiieie cee 21 22 22 
ard average...... 3 4 4 





MONEY RATES IN NEW YORK CITY 
{Bankers' 
Call tTime $Com’i Accep- 
Money. Loans. Paper. tances. 
1932. 2 pn nena mene, 
Week Ended: 


Nov. 26.. 1 1 1 1 : 
Pa a 7 , ; 8 
SS = 1 1 1 
Dec. 17.. 1 1 14% 1 
days, 


60-90 days. §4-6 months, best names. 190 
asked rate. 


a2 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 
Re- Day 


Mos. Day 

Time m. §Ac- 
Dec. 14. 1 1 1 1 1 
Dec. 15. 1 1 1 1 1 
Dec. 16. 1 1 1 1 1 
Zh Mew <= <«@ <9 1 
Dec. 16. 1 1 1 1 1 
Dec. 20. 1 1 1 1 1 
Dec. 21. 1 1 1 1 1 


tBest names. {Asked rate. 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 

-~Bankers’ Accept.-.. ——Com’! Paper—, 


Adjusted for Adjusted for 
1931. Actual Seasnl.Var. Actual.Seasnl. Var. 
Nov..... 1,002 934 174 178 
1932. 
re 961 876 108 110 
eb... 919 103 1 
ar.. 911 106 102 
Apr. 879 878 108 
May..... 787 811 lll 108 
June. TAT 799 103 102 
July 705 783 100 100 
Aug 681 779 108 1 
Sept 683 743 110 110 
Oc 699 687 113 113 
Nov 720 673 110 111 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 








MONEY RATES IN NEW YORE CITiI 
(Weekly averages of daily rates) 





tCall §Time {[Com’l |Accep- 
1932. Money. Loans. Paper. tances 
Week Ended: 
Nov. 26....... 50 1.75 50 
Dec. 3... 50 1.75 50 
Dec. 10.. 50 1.75 38 
Dec. 17 0 1.75 38 
tRenewais. 460-90 days. {4-6 months, best 
sames. (90 days, asked rate. 
INTEREST RATES 
Week i 
“Dec. Year 
17,'32. 19.5 Zi. to Date. 
errr ee 1 3 
Time loans, } wy S.. 4 He 
Time loans, @% 4 ae : f: 
Com. disc., 4-6 moe. rs 4 @3% 4 @l 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
r——Inc. or Dec. (—) saan = 





Net id 

Import Ear- Dom. Stock 
or Mark- Prod End of 
1931 Export. ing. &c. Total. Month. 
May..... 49.6 40 188 72.4 4,798 
June 63.8 92.3 19 158.0 4,956 
July 19.5 — 29.7 3.6 — 66 4,949 
Aug. 57.5 — 16.0 4.2 45.7 4,995 
Sept 20.6 —279.1 4.2 —254.3 4,741 
—337.7 —107.6 — 3.1 —448.4 4.292 
Nov 89.4 28.3 42 122.0 4.414 
aia 56.9 — 22.9 119 45.8 4,460 

1932. 

Jan..... — 73.0 25.4 3.4—44.2 4,416 
a ae — 90.6 26.4 19 —62.3 4,354 
Mar..... — 24.7 58.3 2.4 36.0 4,390 
ope Soin — 30.2 4.0 3.2 — 23.1 4,367 
y..... —195.5 — 22.1 3.6 —214.1 4,152 
June.... —206.0 — 28.8 0.9 —233.9 3,919 
July.....— 3.4 56.2 5.2 57.9 3,977 
Aug.... 6.1 100.5 5.1 111.7 4,088 
Se 27.9 72.3 4.6 104.8 4,193 
Oct bibaoan 20.6 45.8 4.5 70.8 4,264 
Nov..... 19.9 48.6 5.3 73.8 4,338 


NEW PASSENGER CAR REGISTRA- 























Unadjusted for Adjusted for TIONS IN THE UNITED STATES 
Seasonal Variation. Seasonal Variation tThirty-four States. 
— — Stocks. Bales. Stocks. Nov., Oct. Nov. 
ovember .. 8S : . 1 
83 bi Pe MED ickcscceses 8,724 12,524 11,441 
1932. i cnaesasp 6ind ed bheee 8, 12,406 11,345 
January ... 64 67 78 75 I ict a oti nendiaia 96 
February .. 64 69 78 73 19,781 
 @ee 70 72 72 70 12, 534 
April -. 76 72 $0 70 2,066 
w . .- 3B 70 73 68 2,759 
SUMO occcces 67 66 71 68 829 
July . 47 60 67 64 237 
Au . 59 66 61 356 
September.. 73 63 70 61 7.748 
October . 7 67 71 61 4609 
November... 73 os 4 “es 1,108 
COTTON CLOTH YARDAGE RATIOS “8a 
(In per cent.) 984 1,429 1,565 
Sales Shipments 488 738 nee 
to Pro- 0 Pro- 4 5: 1,443 
1931. duction. uction. eis 1 pS a ‘ pe - 
— adecnsebeébeeowan 96.9 92.4 806 1'394 "R25 
130 190 408 
Septem ieecinaiengeaiiied 102.6 117.3 Willys-Overiand (total). 567 1,131 2,205 
Eo irk anid diianeesasbeia is 97.4 Willys-Overland ...... 522 1,045 1,951 
| errr 3 86.6 Willys-Knight ......... 45 86 254 
i 7 310 426 827 
COST OF LIVING (22) } Se eg EEE A APM 236 461 ar 
Gee, Els Hupmobile 2. 0262.02/02.. 224 «215 BAB 
al Hous- Cloth- and Sun- Auburn (total) ...... ‘ 141 288 497 
1931— Items. Food. ing. ing. Light. dries, — vetes a = “ 
Nov. .... 63.9 79.9 79.3 742 905 94.3 | Reo 0000000000: taf 88 133 239 
1932. zoeunein ebgtednidien« on | S 14 
eb. ..... 80.1 721 76.2 70.4 .6 93.8 BUX 22... 26 eee eee : 
Mar. 176 9 %7 7 889 S32 | Marmon 22200002000000 aid 19 138 
y eer 38 710 746 684 87.0 93.0 Miscellaneous ........... 379412 267 
- 79 6.3 73.5 66.9 85.7 y eS ae 
June 1772 685 724 657 856 981 oi ced train’ 26,199 38,359 47,756 
duly ..... 70 69.1 71.7 G8 85.3 92.8 siasing States: Arizona, California, Col- 
-- 78 69.0 71.2 643 85.5 a orado, entucky, Maine, Massachusetts, 
e “ 36 68.7 70.5 G42 86.0 92. Mississippi, Bg New York, Oklahoma, 
Peat 1 68.7 69.6 64.4 86.3 91.4 | Tennessee, Texas, Vermont, Wyoming, Dis- 
Nov . 7.6 68.0 68.7 6.0 86.5 91.5 trict of Columbia. 
RAILROAD LOCOMOTIVES (5) 
MENTS—+——,, -————__-UNFILLED ORDERS— ~ 
-—-Domestic—, ——-Foreign-—, -—Domestic—, ——-Foreign-—, 
1931. Electric. Steam. Electric. Tota) Steam. Electric. Steam. Electric. Total. 
November 6 1 oe ° 7 21 132 7 8 165 
1932. 
9 4 13 1 96 o 2 99 
10 2 12 1 86 an tia 87 
8 8 1 78 > ne 79 
COTTON CLOTH (26) 
(Thousands of Yards) 
Unfilled 
Aver. Aver. P- Aver. Stocks. Ordefs 
1931. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
November ..........-- 231,446 657,861 224,207 56,062 213,889 53,472 273,390 354,957 
1932. 
September ........... 284,956 56,991 292,410 58,482 334,242 160,121 444,028 
OO eer, 258,109 63,277 149,657 37,414 246, 206.563 a oe 166,668 347.123 
November ........... 249,064 62,263 204,999 51,250 200,144 544 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Dec., 1932. 4 Nov., 1932. Oct., 1932. Dec., 1931: 
G3 Days.) (24Days.) (18Days.) (25 Devs. ) (26 Days.) 
TOGERORRNED ccccpcccasocsseces § secces ¥ x 224 $1,390,904 
Public work and utility......  ....-. 2,258,842 2,234, 3340, 036 1,934,877 
BA GEG cccccccccscccceceses § cccce 1,326,867 1,127,189 1,084,696 1,937,742 
ME cas ciccecndelacosnad $3,242,046 $4,387,596 $4,171,361 $4,298,956 $5,263,523 . 


SOURCES OF DATA 


() Rallway Age. (2) Commercial and Pinees -_  Gmnentase. 
ion. (4) Fi an ge e Board. 





(3) The F. W. Dodge Cor- 


* merce. (6) 
nited States t of “Labor. a) Ne Naticnal Electric fe bight A: Association, 8) The 
. 2 Bradstreet’ s. (10) Cram’s ——_— co ioe » A 11) Dun’s Review. 
os wy. States Department ON the Interior, Survey. (13) The Wall Stree: 
eh £4 us & 15) Am eriéan Bureau * Metal Statistics. (16) Amer 
ican Institute. (a7) Aberthaw ) American Petrole Insti- 
tute. ity American Railway Association. Yoru Un ited Vater rtment of the Interior. 
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HE Baldwin Locomo- 
tive Works is plan- 
ning to issue $15,000,- 
000 of five-year 6 
per cent consolidated 
mortgage bonds to 
allt alt provide for the ma- 
st es aa turity on March 1, 

& —ame 1933, of an issue of 
$12,000,000 of three-year 5% per cent 
gold notes and to reimburse the com- 
pany’s treasury for $3,000,000 used in 
the operation of the sinking fund after 

March 1, it has been announced. 

The new bonds will have detachable 
warrants for the purchase of common 
stock at $5 a share in the ratio of four 
shares for each $100 of bonds held. If 
the warrants attached to the $12,000,000 
bonds issued to refund a similar amount 
of notes are exercised, there will be is- 
sued 480,000 additional shares of com- 
mon stock, which would be equivalent 
to approximately 36 per cent of the total 
capital stock then outstanding. At pres- 
ent, there are listed on the Stock Ex- 
change 843,000 common and 200,000 pre- 
ferred shares. 

Rights to subscribe to the new bonds 
will be given first to the holders of com- 
mon and preferred stock in the ratio of 
$100 of bonds for each eight shares of 
stock held. Owners of units of less than 
eight shares may subscribe subject to 
allotment. Subscriptions will be received 
until Jan. 16, 1933. A special meeting 
of stockholders has been called for Jan. 
17 to take action on the plan. 

The new bonds, with stock subscrip- 
tion warrants attached, will be offered 
to the noteholders in exchange for the 
present notes in equal principal amount 
to the extent that the proceeds of the 
subscriptions by stockholders are insuf- 
ficent to pay the notes. 


y bog tt bt ol | - 





Allied- Distributors 

Allied-Distributors, Inc., has been 
formed to provide central trading facili- 
ties for the dealers of the Allied General 
Corporation and Distributors Group, 
Inc., which together have about 2,500 af- 
filiated dealers throughout the country. 

Markets for all classes of manage- 
ment investment company securities, 
fixed and unit type of trust shares, pub- 
lic utility, real estate and municipal 
bonds, public utility and industrial pre- 
ferred stocks, and bank, insurance and 
industrial common stocks will be main- 
tained by the new organization, which 
will be owned equally by its two sponsors. 

Kenneth S. Gaston, executive vice 
president of the Allied General Corpora- 
tion, will be president of the new com- 
pany, John Sherman Myers, vice presi- 
dent of Distributors Group, will be ex- 
ecutive vice president, and Brooke L. 
Wynkoop will be vice president and gen- 
eral manager. 

American Business Shares 

American Business Shares, Ine., a 
limited management trust of dividend- 
paying stocks sponsored by Lord, Wester- 
field & Co., Inc., announces in a letter 
to stockholders that its board of direc- 
tors has unanimously recommended an 
increase in the corporation’s capital 
stock from 500,000 shares to 5,000,000 
shares, all of $1 par value. A stock- 
holders’ meeting to approve the increase 
in capitalization will be held at the office 
of the company, 68 William Street, on 
Dec. 29, 1932. 

Aviation Corporation 

The offer of E. L. Cord, largest 
stockholder in the Aviation Corporation, 
to turn over to that company, at cost, 
his holdings of approximately 95 per cent 
of the stock of the Transamerican Air- 
lines Corporation has been approved by 
the directors, according to Richard F. 
Hoyt, president of Aviation Corporation. 
Mr. Cord recently bought from Mr. Hoyt 
more than 50 per cent of the Transamer- 
ican stock, which gave him all except 
5 per cent of the outstanding shares. 

Acquisition of the Transamerican line 
gives the Aviation Corporation a direct 
route between Buffalo, Cleveland and 
Chicago. At present the Aviation Cor- 
poration’s line to Chicago follows the 
circuitous course from Cleveland to Co- 
lumbus, Cincinnati and Indianapolis. 





Chemical Bank and Trust Company 
Shareholders of the Chemical Bank 
and Trust Company will be asked at 
their annual meeting on Jan. 18 to ap- 
prove the final measures necessary to the 
absorption of its affiliate, the Chemical 


American Security News: 
Capital Changes, Mergers 


Securities Corporation, it has been an- 
nounced by Percy H. Johnston, president. 
The plan was approved at the annual 
meeting last January. 

Since then about $14,500,000 of highly 
liquid assets has been transferred from 
the affiliate to the bank, where they 
were credited to a special reserve ac- 
count. The measures now proposed to 
complete the operation involve the can- 
cellation of 100,000 shares of the trust 
company’s stock held by the security 
company. This cancellation will involve 
a $1,000,000 reduction in the capital 
shares of the bank, but no decline in the 
total capital funds of the institution. It 
will have the effect of raising the book 
value of Chemical Bank shares to about 
$34, against approximately $32 last Sep- 
tember. 

Total capital funds of the trust com- 
pany now amount to about $67,000,000, 
divided into $21,000,000 capital and $46,- 
000,000 surplus and undivided profits. 
After absorption of the affiliate these 
funds will be unchanged in sum, but 
capital will be $20,000,000 and surplus 
and undivided profits $47,000,000. The 
shares to be canceled cost the securities 
company an average of $40.30, which is 
around current quotations. 





Florsheim Shoe Company 
The New York Stock Exchange has 
announced that it has received a notice 
from the Florsheim Shoe Company of 
a proposed reduction in authorized pre- 
ferred stock from $3,626,200 to $3,187,- 
- 


500. 


General Water Works and Electric Corp. 

More than 77 per cent of the principal 
amount of outstanding debentures of the 
General Water Works and Electric Cor- 
poration have been deposited in assent 
to the plan of readjustment for the com- 
pany, and the readjustment committee 
has declared the plan operative. 

The final date upon which holders of 
debentures, preferred stock and Class A 
common stock may join the plan has 
been extended to Jan. 14, according to 
Wiley F. Corl, chairman of the commit- 
tee. A new corporation, the General 
Water, Gas and Electric Corporation, 
will be formed to acquire the assets of 
the old company and certain public util- 
ity properties from the American Equi- 
ties Company. 

International Telephone and Telegraph 
Corporation 


The L. M. Ericsson Telephone Com- 
pany of Sweden is the second important 
business formerly identified with the 
late Ivar Kreuger to become an _ inde- 
pendent going concern, it became known 
when International Telephone and Tele- 
graph Corporation announced that it had 
acquired title to 610,000 shares of Erics- 
son stock. The first Kreuger affiliate 
to emerge as an independent organiza- 
tion was the Swedish Match Company, 
which a few weeks ago was freed from 
its moratorium. 

These holdings will give International 
20 per cent of the voting strength in the 
Swedish concern, the maximum allowed 
to alien interests under the Swedish laws. 
Arrangements have been made for rep- 
resentation of International Telephone 
and Telegraph Corporation in the direc- 
tion of the Ericsson Company. Both In- 
ternational and Ericsson have important 
supply and operating arrangements with 
government or privately owned telephone 
systems in many foreign countries. 


Mississippi Valley Public Service Company 


Offering has been made of a new issue ~ 


of $2,000,000 Mississippi Valley Public 
Service Company first mortgage 5 per 
cent bonds, due on Dec. 1, 1954, at a 
price of 92 and interest, to yield more 
than 5.62 per cent. The offering syndi- 
cate consists of Halsey, Stuart & Co., 
Inc., First Wisconsin Company, Edgar, 
Ricker & Co. and the Banc-Northwest 
Company. 

The company will use the proceeds of 
this financing, together with those de- 
rived from the sale at par of $445,000 
of its series B 6 per cent preferred stock 
to its parent company, the Wisconsin 
Securities Company, to provide for the 
payment of the company’s outstanding 





funded debt of $2,445,000. In addition, 

an unsecured loan from the Wisconsin 

Securities Company will be used in con- 

— with retirement of the maturing 
nds. 


Missouri Pacific 

The Interstate Commerce Commission 
was asked on Dec. 19 to authorize an- 
other loan to the Missouri Pacific Rail- 
road of $4,300,000 from the Reconstruc- 
tion Finance Corporation. The road has 
received $17,100,000 in loans from the 
corporation for various purposes. 

The application requested that $1,900,- 
000 be advanced on or before Dec. 30 to 
pay taxes due the following day. An 
additional $1,800,000 was asked to be 
made available by Jan. 14 to assist in 
the payment on the following day of in- 
terest amounting to $2,139,868 on first 
and refunding mortgage bonds. The 
other amounts were to help the road to 
meet its equipment trust maturities of 
$963,400 on Jan. 15 and $153,000 for in- 
terest on other equipment trust maturi- 
ties Jan. 31. 

As security for the full loan the road 
proposed to pledge with the corporation 
$9,955,000 of bonds or notes of the New 
Orleans, Texas & Mexico and $2,486,000 
of bonds or notes of the International 
Great Northern, both subsidiary lines. 
These securities would be delivered to 
the parent company in satisfaction of 
advances made to the subsidiaries but 
not yet capitalized. 

Of the total amount already advanced 
to the Missouri Pacific by the Recon- 
struction Finance Corporation, $2,950,000 
was approved by the commission March 
31, $805,000 on April 8, $3,195,000. April 
29 and $10,150,000 Oct. 1. 


National Cash Register Company 

Stockholders of the National Cash 
Register Company at a special meeting 
approved a plan to simplify the capital 
structure of the company so that ulti- 
mately only one class of common stock 
will be outstanding. The capital of the 
company also will be reduced. 

The change was made upon recom- 
mendation of the directors so that in the 
future the possibility of a majority of 
directors being elected solely by a ma- 
jority of the holders of the common B 
stock would be removed. 

Under the plan adopted, the 1,190,000 
shares of common A stock now outstand- 
ing will be increased by 238,000 shares, 
or 20 per cent, to be distributed as a 
split pro rata among the Class A stock- 
holders. Also 200,000 shares of new 
Class C stock was authorized to be ex- 
changed for the present 400,000 Class B 
stock outstanding on the basis of one- 
half share of C stock for one share of B 
stock. The C stock will have the same 
rights as the A stock as to liquidation, 
voting and dividends. Upon completion 
of the exchange, A and C stocks will be- 
come a single class of common stock. 

Reduction of the capital of the com- 
pany from $42,213,335 to $24,420,000, 
represented by stock without par value, 
also was approved. This reduction of 
$17,793,335 does not affect the propor- 
tionate interest of the stockholders, it 
was stated, the sum being transferred 
from the capital account to the capital 
surplus, which will be used to reduce the 
book value of certain assets, to set up 
certain reserves and to restore certain 


amounts to the earned surplus, changing 
the earned surplus from a deficit to a 
credit. 


Northwest Bancorporation 


Stockholders of the Northwest Bancor- 
poration at a recent meeting approved a 
plan by which good-will was eliminated 
and the corporation’s investments in cap- 
ital stock of banks and investment com- 
panies now are carried on a net tangible 
asset basis. 

The number of shares of stock au- 
thorized was reduced from six million to 
two million and $50 par value changed 
to stock without par value. 

The net tangible asset value of the 1,- 
614,531 shares of stock outstanding, not 
including good-will and after setting 
apart a reserve for contingencies of $14,- 
000,000 as of Oct. 31, 1932, is represented 
by capital and surplus of $29,265,055.40, 
equivalent to $18.12 a share. With 1,- 
614,531 shares outstanding there is a 
margin of 320,499 unissued shares for 
future requirements. 

Net operating earnings for the year 
are estimated at $4,500,000 before charge- 
offs, which compares with $5,700,000 for 
the’ year 1931. 

The Northwest Bancorporation declared 
the regular quarterly dividend of 15 
cents a share, payable Jan. 1 to stock- 
holders of record Dec. 20. 


Pilgrim Trust Company 

A charter has been granted to the Pil- 
grim Trust Company, which will be the 
first new bank in Boston in several years. 
The late John D. Long, once Secretary of 
the Navy, at one time headed a bank with 
the same name in Court Street. It is 
planned to start the new company with 
$300,000 capital and $150,000 surplus. 

Among the officers of the Pilgrim 
Trust will be men who were heads of the 
Liberty Trust Company, which was 
merged with the Beacon Trust Company 
before the latter was taken over by the 
Atlantic National Bank. They include 
Allan H. Sturges, George B. Eason and 
J. Henry Miley. 





Quarterly Income Shares 

Quarterly Income Shares, Inc., a re- 
stricted management investment trust, 
has been formed under the sponsorship 
of the Administrative and Research Cor- 
poration, which heretofore has sponsored 
only fixed trusts. The trust is capitalized 
with 30,000,000 shares of 25 cents par 
value, to be incorporated in the capital 
structure as issued. 

The portfolio is at present invested in 
securities of thirty-five enterprises, with 
a reserve list of twenty-five additional 
companies. Eliminations from the reserve 
list may be made at any time, and one 
new addition may be made each year. 
Majority consent of stockholders is re- 
quired to make more than one addition 
annually. The loading charge for the in- 
vestor amounts to 9% per cent of the net 
liquidating value. Shares will be priced 
at their liquidating value plus this 
charge. 


Washington Gas Light Company 

The Washington Gas Light Company, 
which serves the national capital and 
environs, is planning long-term financing 
to provide for $7,000,000 of approaching 
maturities, including $4,000,000 of mort- 
gage debt due on April 1, 1933, and 
$3,000,000 of notes due on Feb. 1, 1933. 
Additional funds will be required for 
payment of bank loans obtained for ex- 
tensions and additions to the properties. 

The new issue is expected to be 
$8,400,000 of refunding mortgage gold 
bonds, carrying a 5 per cent coupon and 
falling due in 1958. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 17, 1932 


STOCKS. 
Sales High. Lo L chee 
° gn. iw. ast. > e 
1,000 Adm Alas Gold ..... .08 .08 .08 . 
100 Asso Dye & P vtc... .25 25 .25 -25 
1,000 Colum Bak ist pf.. 14 1% 1% + % 
4,000 Como Mines ...... 26 15 15 .05 
‘on. Raz Bl 4% 4% 4% 
2.500 Cont’! Shares -25 23 «£23 .02 
Det & Can Tun 12 12 .12 .03 
1,800 Fada Radio ... 2% 2 2% 
20,800 Fuel Oil Motor ...... .31. .18 .19 09 
3,500 Gen Electronics ..... 2% 2% 2% 
600 Golden Cycle ....... Fe 8% 1% \ 
100 H Rubinstein pf ..... 3 3 3 
400 Henion & Hubbell ... 5% 5% 5% 
2,400 Int Rustless Iron .... .24 17. .17 01 
2,100 Kildun Mining ......1.50 110 125 — 
3,500 Macassa Miner ...... 19 18 18 01 
10 MacFad Pub pf ..... 15 15 15 


Net 


Sales High. Low. List. Chge 
800 Petrol Conv 1% % 1% 1 
1,000 Phoenix Oil | .. 0 05 05 of 
6,300 Railways Cp, n 3% 3 3% \% 
100 Ross A & Ch pf. 5 5 5 1 
100 Sanabria Telev -25 .25 25 
2,500 Shortw & Telev ... 50 38 .40 10 
800 Siscoe Gold ‘ -83 82.82 + .12 
1,000 Splitdorf Beth El pee ¢ ee tJ 37 
300 Sylvestre Util, A % % 4, 
1,000 T Reed Gold M 25 .25 .25 + .05 
900 Van Sweringen 12 12 12 \, 
7,000 Western Telev . 14% ~— 3 WA 
|} 5,500 Zenda Gold wt So 16 01 
} BONDS. 
$1,000 Cuban Dom Sug 7%, 
1944 . ° ene 5 5 5 
6,000 Int Match 5s, '41 10% YR 9% Ym 
| 5.000 Do 5s, 1947 104 9% % 
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Chicago, Burlington & Quincy 
INDUSTRIALS ° ° 24 P8510 a5 eo re 
Current assets --++. 24,145, 
—Net Profit——, “Garnings. OT ration et arnin S Current liabilities ... 9,391,445 11,048,508 
Company. “1932. 1931. 1932. 1991. ‘Investments ......... 4,289,151 4.977.975 
American aS Founders: *Other than those of affiliated companies. 
Yr., Aug. 31. $6,055,471 $463,131 $2.03 In R t iliti Chicago & Eastern Illinois 
Brunswick Terminal & Rwy. Sec.: 1] ils, I es Cctitinn i, 130,523 301,187 
Sept. 30 qr.. *46,031 26.053 ustry, a = months’ net loss. 2318 os 3.50T 28 
current assets, Oct. 31. 3,688, 394, 
Caterpillar Tractor: Com. Share “i Water Service Company. Current ent in stocks 10,823,803 6,800,788 
11 mo.Nov.30 *1,179,463  ...... Net Income——. Earni 7 (Federai Water Service System.) —s 1en 5 in | : 3.081 one 
Seatee ten Oe a. ; 1932. 1931. 1932. 1. o ain 1932. 1931. Funded debi. jue ois 
gg ne “ = 1 ear en - 31:  paeiteespll 147,400 238,400 
10 mo. ‘Ge.31. 3,275,026 1,834,468  .67 m1.09 94,166 $519,763 OR 147, 
a Seaboard Air Line Rwy.: = yh a +35 478 300,114 *Other than those of affiliated companies. 
Gebel, Inc., Adolph: 10 mo. Oc.31 *8,078,130 *5,697,520 United Light and Power Company. Chicago, Milwaukee, St. Paul & Pacific 
a a ae h ata Year ended Oct. 31: October loss . . 483,549 634,482 
Harris-Seybold-Potter Co.: ays ge nF oes 139.579 Geeee red aft.” Sees’ -STr oes ee ber Ten months’ net ‘loss. - 19,900,138 11,981,880 
arre- mo. . 507, ,139, et earn epr. ,825, ; urrent assets ....... ‘838, "399, 
Yr. June 90. cement “4de.es Wheeling & Lake Erie Rws.: Fer aesasgSrone <-> RRS Ras Surrant, bs... so.gepege 18g as 
Holland Furnace Co.: 10 mo. Oc.31 181,282 800,091 81.52 q1.04 Bal aft. eta divs. 1,749,950 4,513,546 Funded debt, due six 
12 Sep.30 °1,513,615 263,311 38 eaten $2,100,000 ed but not d months 2,559,386 2,264,079 
mo.cep. es ’ com Po *Including $2, accru ut not de- $$_months ........... 559, ’ 
clared. *Other than those of affiliated companies. 
Loft, Inc.: *Net loss. t¢Profit before Federal taxes. 
Sept. 30 qr.. °%43,281 31,896... 03 pOn 4 stock. hOn shares out- Western Union Telegraph Company. Chicago & Northwestern ' 
58,383 tit... . . .05 eee standing at close of respective riods. (Report to Interstate Commerce Com- 
9 mo. Sep. 30 , s urrent assets, Oct. 31. 30,010,820 35,608,411 
Metro-Goldwyn Pictures Corp.: pa hey -y FY he mission) 196.580 $8,685,849 Current "liabilities... ° 36,468,570 28,912,555 
- “ er q On WR: MED: sicsevceseas 496, 685, . tment i tock 
Yr., Aug. 31. 2,965,975 6,257,998 p18.78 p38.71 rcoteirsitibiaiie Bea ieee: iNet DAG se avanne ants mn 373.365 on tear ee a os + ge eee 4,263,935 4,072,435 
mos. gross ......... 219, 365, Funded ebt, due six 
Moore Drop Forging Co.: UTILITY EARNINGS gla arma eae Se, 1,911,900 1,911,900 
Te, Oot. SB. “RS NRE «ess 104 Teleph Cc i *After taxes and charges. *Income. ‘Other than those of affiliated companies. 
Morgan Lithograph Co.: (Reports of 104 telephone companies to the West Virginia Water Service Company. Clinchfield 
Yr. June 30. %336,895 *°506,472 Interstate Commerce Commiss Year ended Oct. 31: October net loss. 56,284 62,913 
; 1932. 1931. Gross revenue ........ $1,113,363 $1,167,194 Ten months’ net loss.. 1,486,980 802,974 
— aa” ‘an 671,272 1,08 h1.70 Qctober gross.......... $83,045,082 $96,951,068 Net earnings ......... oer, os, Delaware, Lackawanna & Western 
¥r., Oct. 29. i Oper. income. -........ gid 206-399 23,208,485 'Qetober net income... 46.8 358,15 
og ey = ee Oper. income.......... 188,650,763 232,136,691 RAILROAD EARNINGS jn Mag hg AE “187. 9'742'372 
9 mo. Sep 30 °308,165 *276,700 Chester Water Service Company. 151 Class I Railroads Current liabilities. -..-- 17,106,479 15,095,225 
National Fabric & Finishing Co.: (Federal Water Service System.) (Including 17 switching and terminal gee al  39.841.738 39,534,452 
. ; companies) gaa ray aoa ao 
Yr., Sep. 30. 16,396 °684,398 Wear ended Oct. 81: on *Income. tOther than those of affiliated 
ross revenue......... $498,134 $561,053 October: 1932. 1931. : 
ao. - oss 621,867 1.91 4.40 ee neg ee “wee wav Blea 242, 2, 255 na & Rie Grande Western 
ae oe . ; j , Empise Gao and Micststes Company. Freight revenue .. $244,074 "308 $259.15; 519 Current assets, Oct. 31. 7,607,710 9,708,064 
Omnibus Corp.: -_ ~ - Pg — Sept. 30: $3,189,689 $3,262,681 sree 179,386 38,198,706 Current liabilties 8,095,478 5,969,519 
7, 833, F i ross revenue......... 189, 262, To ra r : = 
ae = Sa Net earn. after deprec. 695,7 807, revenue... © 298,461,507 * 363,185,761 a x4 7 
Patterson-Sargent Co.: Total income........... 701,593 830,741 Maintenance of Wantel det. due ctx 
Yr., Oct. 31. 140,762 462,628 53 2.16 Net income “a “ee x9 Lf _ ore 29,266,929 ~ 42,003,914 ER ce 1,143,844 1,143,844 
Unive oye & aieter: ” , - 4 System : “Siaeen %« 50,886,269 63,739,625 *Other than those of affiliated companies. 
Sep. 30 qr... “3 pee Year ended Oct. 31: Feapettaiton ex- ences | wameen Florida East Coast ate 
9 mo. Sep. 30 *65 , Consol. oper. rev...... $16,538,722 $17,310,412 penses .......... 409, 380, October net loss. 390,862 t 
: 42  2'550,736 Total operating | Ten months’ net joss.. 2,897,751 2,139,095 
Williams OU1-O0-Matic Corp.: Consol. net inc......... 1,041,7 . expenses ........ 200,146,192 261, 232 
Yr., Oct. 31. 19,609 15,651 04 03 Illinois Water Service Company. Accrued taxes..... 23; 608.633 S8'the sae Great Northern 
(Federal Water Service System.) Uncollected rev- October net income.... 662,376 1,427,985 
UTILITIES NET INCOME Year ended Oct. 31: I ine ha: ics 06.00% 72,206 66,734 aos months’ net loss. Lh oer austen 
Gross revenue ........ $624,101 $674,912 Operating income. 74,633,846 75,559,574 ‘urrent ass . 31. 30,978, 634, 
t operati in- Current Hiabilities ..... 18,840,819 19,646,008 
Cincinnati Street Railway : Net enrnings.......... 34, —_— "ee ..... vated 63,839,316 64,202,244 Cash, Oct. 31.......... 10,515,857 12431022 
11 Nov.30 611,991 1.28 International Tel and Tel. Ten months ended Oct. 31: “Investment in stocks, 
mo. : an  -éseuas : 
Nine months ended Sept. 30: Freight revenue... 2,060,620,349 2,803,568,117 EM. eo ccdcesecss 206,306 8,441,861 
Detroit Edison: moynings ‘ “e rs i aca 690,087 $69,395,388 Passenger revenue 322,033,469 °474,526.490 Fd. debt due 6 mos. 000 000 
12 mo.Nov.30 6,933,805 11,376,142 5.45 895 Net aft taxes aw od dep. + 308 392 14,519,862 Total operating *Other than those an affiliated companies. 
‘ i Seite site Bal. for deb. bond is 3: 363 10,919,291 revenue... ; 2,862,291,595 3,642,401,711  +Income. 
Detroit Street ways: Loss aft. deb. — int. 1,379, 591, ntenance o si 
Ba 5 Pe Setar ik te SE we = Nee 
A lates: su |, 073, e 
oe a “ 984,257 70 *Profit. tAfter. $542,017 pet sundry surplus equipment ...... 522,827,581 704,762,423 October net loss....... 16,966 38,522 
ce engi ee che ea in 1932; after 590. divi dends, Transportation ex- Ten months’ net loss... 1,169,479 907,575 
Empire Gas & Electric Co.: appro sriation for 4+ tt e losses oe en eee 986,701,041 1,327,747,006 *Net income. 
12 mo.Sep.30 235,659 397,382 tnd’ $258.51 sundry surplus charges in nea © 2,051,513,280 2,785,591,472 Kansas City Southern 
ationa’ Accrued taxes.... 244,822,377 271,916,675 (Including Texarkana & Fort Smith) 
sep. 30-4 ar.. P uenen «. 151,684 18 — a — Railway. Uncollected _rev- ener osn.906 November gross : sai oe rer 1, 001 a8 558 
es : Year en ov. 30: | eee , i, Net after ia. aren 
9 mo. Sep.30 *1,379,948 6,591,978 ... 1.03 ross ae Rte keeeeenees ,344 = $8,649,351 Gpereting income. 365,175,861 584,229,630 Eleven months’ grogs.. % 148, on 13,228,315 
6 Tel. & Cable Co *Net aft. ord. tax..... 931,251 1,316,314 et operating in- Net after taxes.....: 4 365,1 3,286. 
Postal rp.: 
Sep. 30 qr *598,125  *588,685 *Includes other —~_~ but before inter- GOUT nvdcsncccscs 266.295.442 473,539,394 — Long Si 
9 mo. Sep.30 *1,233,122 *1,247,675 est, depreciation and Federal taxes. Alabama Great Southern October net income. 288,682 323,271 
eemitine Cine Co. er 0: Company. (Southern Railway) Ten months’ net income 2,715.424 4,871'851 
So.: Year en ept Minneapolis & St. Louis . 
2,819,484 3,497,958 
vl anenens Net aft. taxes and dep. 3.961183 °4'622'803 ‘Ten months’ net loss.. {72:00 *Sal'R01 October net, loss 139,795 _ 192,368 
tan Sonaste lige oe we: : Bia, «S407 908 ' Ten months’ net joss... 2,853/620 1,767,489 
10 mo.Oct.31 1, 145 2,097,703 vy , ~ FH . amortization, &c . Income. Missouri Pacific 
Twin City Rapid Transit Co.: New England Telephone and Telegraph Co. omcnuei rh. Somme © 2.900 973 Current assets, Oct. 31. 22,816,058 24.552, 855 
10 mo. Oct.31 eee p1.06 (Report to aatenete pauanete Com- Ten months” net dncome eine 19,001,320 SS ge OE 33,860,127 25,279,218 
~ , meee: poe? bonds, &c. ............ 2,362,694 1,436,778 
October gro: eeeeceecee $5,727, 6 $6,454,202 Current liabilities ecence 13,302'306 22,452, Fd. debt due 6 months. 2. 782,400 2,788,400 
neo Ss ee Operati income sn 486 @3'1bs ase ee in stocks, 23,746,155 22,853,437 *Other than those of affiliated companies, 
Alabama Great Southern Ry. Co.: Ten ~ | gross. 3,000108 14°814'892 B, AC..... 2-20 eee 746, 853, Nashville, Chattanooga & St. Louis 
10 Oct.31 °472,001 261,801 Operating income..... *Other than those of affiliated companies. a abe -_ 
_— , 7 Y New York Water conan Corporation. A ls deal tilt en months’ —-..-. Pt .. . 25, 
Atchison, Topeka & Santa Fe: (Federal Water Service System.) ee 633,717 991,283 Current assets, Oct. 31. 6,185,432 6,894,251 
10 mo. Oct.31 5,135,337 19,001,320 p4.13 5.69 Year ended Oct. 31: 900.771 Ten months’ net loss.. 5,444,770 *1,136.951 Current liabilities ae 1,577,829 
Atlantic Coast Line Rwy.: Gross revenue ........ $2,866,115 $2,969, Current assets, Oct. 31. ne 212'812 22'702,197 Investment in stocks, 
. Net earnings ......... 1,729,687 1,853,275 Current liabilities... 5,671,060 6,673,751 _bonds, &c. ......... 702,578 678,722 
10 mo. Oct.31 °5,444,770 1,136,961 Ohio Water Service Company. oe in stocks, glist. Fd. debt due 6 months. 86, 86,500 
Baltimore & Ohio Rallroad: (Federal Water Service System.) ee 6,795,209 6,822,002 *Other than those of affiliated companies. 
7 é Pendi debt due six New Yerk Centrai 
rR nrc cas ant ae ~ $551,090 ni teeteee eee eeees 1,721,300 1,064,300 Current assets, Oct. 31. 81,410,753 85,290,435 
ae ee )SElrlrlll—“( ike ; ‘ en Other than those of affiliated Current liabilities |. ._ 111,318,444 105,168,433 
Net earnings ......... . 284,031 ge AT 


10 mo. Oct.31 *1,443,464 62,510 


Chesapeake & Ohio Rwy.: 
11 mo.Nov.30 21,330,348 25,719,269 


Chi., M., St. P. & Pac. R.R. Co.: 
10 mo. Oct.31°19,900, 136 *11,081,830 


Clinchfield Ry. Ce.: 

10 mo. Oct.31 *1,486,980 *802,974 
Delaware, Lackawanna & Western: 
10 mo. Oct.31 *2,188,376 1,285,607 ‘ 


Florida East “oast Rwy.: 
10 mo. Oct.31 *2,897,751 *2,139,095 


Great Northern Rwy.: 
10 mo. Ocf.31°11,673,946 


Leng Island R.R.: 
10 mo. Oct.31 2,715,424 4,871,851 


Minneapolis & St. Louis R. R.: 

10 mo. Oc.31. *2,853,620 *1,767,489  ... 
New York, Chicago & St. Louis: 
11 mo. Nv.30 *4,102,322 *104,287 
Notfolk Southern: 

10 mo. Oc.31 *%847,775 
Pénnsylvania R. R.;: 


2.79 3.36 


512,342 


*320,405 


10 mo. Oc.31 9,841,106 19,063,317 80 1.45 
Pittsburgh & West Va. Rwy.: 
10 mo. Oc.31 429,193 77.32% ~~. 25 


a 


Pittsburgh Suburban Water Service Co. 
(Federal Water Service System). 
Year ended Oct. 31: 

Gross revenue ........ $339,244 $337,992 
Net earnings 210,182 185,754 
Postal Telegraph & Cable. 

Nine months ended Sept. 30: 
pO Perera yf $26,086,659 
Net of. txs. and depr. 759,092 689,619 
Bal. for 5% bonds. 667,010 652,458 
Loss aft. bond int.... 1,233,123 1,247,675 
Scranton-Spring Brook Water Service Co. 
(Federal Water Service System.) 
Year ended Oct. 31: 
Gross revenue......... $5,033,175 $5,167,658 
Net earnings ......... 3,330,764 3,546,439 
Seuth Bay Consolidated Water Co., Inc. 
Year ended Oct. 31: 
Gross revenue ........ $538,044 
Net earnings 310,460 
Southern Canada Power Company, Ltd. 


November gross...... $189,941 $201,766 
Net after expenses. ... 126, 124,960 
Two months’ gross.... 377, 96.138 
Net after expenses . 251,467 1,768 


Sioux City Gas and Electric Company. 
(American Electric Power System). 
Year ended Nov. 30: 


EEE kok wade vols aad wanee $3. 695 $3,350,134 
*Bal. aft. tax. & chgs. 984,459 1,196,308 
*Bal. aft. pfd. div..... 750 957, 


*Before depreciation. 


companies. 
Bangor & Aroostook 


Current assets, Oct. 31 1,632,614 1,929,604 
Current liabiilties...... 397,319 924,067 
*Investment in stocks, 
PE Min invenseséace errr 
Funded debt, due six 
_ eRe 10,000 10,000 


“Other than those of affiliated companies. 


Central of New Jersey 
October net loss 50,228 

1,443,464 62,510 
7,514,960 


Ten months’ net loss... 
7,500,497 
3,017,104 3,695,467 


5,738,144 8,255,694 


*86,516 


nt asse Oct. 31. 
Current ‘liabilities ue. 
tInvestment in stocks, 


bonds, &c. 
Funded debt, due six 


REN Shiinsie anda ones 920,500 920,500 
*Income. tOther than those of affiliated 
companies. 
Chesapeake & Ohio 
November gross ....... 8,753,213 9,032,248 
Net operating income.. 2,872,375 2,338,786 
et income ........... 041,183 1,481,935 
Eleven months’ gross.. 90,615,519 111,994,979 
Net operating income.. 29,727,508 33,635,490 
Net income ............ 21,330,348 25,719,269 
Current assets, Oct. 31. 22,174,832 20,744,323 
Current liabilities |..._ .967,593 11,376,969 
*Inv wy in stocks 
iin thar eieeaece4-e:8 662,032 1,357,651 


9 Serer 2,112,000 2,112,000 
“Other than those of affiliated companies. 


*Investment 
OE Spay 48,619,676 48,084,049 
Fd. debt due 6 months * 420.867 5,037,867 
*Other than those of affiliated coummanhan 


New York, Chicago & St. Louis 


November gross ..... 2,285,171 2,598,076 

Net operating income.. 273,115 +80,839 

Deficit after charges... 307,208 507,837 

Eleven months’ gross.. 26,917,883 34,044,159 

Net sPeatter" income.. 1,872,614 2,336,089 

— after charges. 4, 102, 322 104,287 
Norfolk Southern 

October net loss..... 74,491 18,233, 

Ten months’ net loss... 847,775 320,405 
Northern Pacific 

Current assets Oct. 31. 21,513,415 27,951,118 


Current liabilities ... 8.027,191 9,020,772 
*Investments in stocks, 
7,054,862 


RIPE .000 235.001: 
*Other than those of affiliated companies 
Pennsylvania 
October net income. *3,567, 4 97,989 
Ten months’ net income*10,591. 13" bes 817 
Current assets Oct. 31..113.992 198 112,232,932 
Current liabilities ..... 55,594,397 61,767,026 

tInvestments in stocks, 
bonds, &c. ........... 78,016,450 101,050,376 
due six 


: ,440,000 ,000 

*Includes revenues from 193? freight sur- 

charges. ¢Other than those of affiliated 
companies. 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 

telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


EVERAL small lots of municipal 
bonds were called last week for re- 
demption in December prior to their 

maturity. About an equal amount was 
announced for payment in _ future 
months, and some foreign bonds were 
called. The total for December is now 
‘$19,948,000, compared with $29,073,500 
in November, and with $22,002,500 in 
December, 1931. 

Classification of the bonds called for 
peat in December follows: 
ndus 





Serer rer rrr et $3,705,000 
Public Utility .........----.ss+-++: 1,470,000 
State and Municipal ...........--- ,407,000 

DEEN anccwscek ss<utusacedecentas 9,364,000 
Miscellaneous ........--.---++++++: ,002,000 
BE on cedctsdeteodeneseuessnnnas $19,948,000 
Albany, Ore., various of city hall 5s of 


1914 and improvement 6s of 1926, called 
for payment at par on Jan. 1, 1933, at the 
Chase National Bank, New York. Num- 
bers called: City hall bonds, 39 and 40; 
improvement bonds, 41 and 42. 

Arapahoe County, Col., bond 4 of School 
District 26, 5%s, dated July 1, 1917, called 
for payment at par on Jan. 1, 1933, at of- 
fice of the County Treasurer. 

Boulder, Col., entire issue of water, works 
construction 4%s, due Oct. 1, 1937, called 
for payment at par on Jan. 1, 1933, at the 
United States National Bank, Denver, 
Col. 

Boulder, Col., $34,000 of water works pipe 
line extension 5s, due Aug. 1, 1934, called 
for payment at par on Jan. 1, 1933, at the 
United States National Bank, Denver, 
Col. Numbers called: $1,000 denomina- 
tion, 16-29 inclusive ; 31-50 inclusive. 

Carbon County, Wyo., various of certifi- 
cates of indebtedness, called for payment 
at par on Dec. 12, 1932. Numbers called: 
Certificates up to and including 32159. 

Casper, Wyo., bond 166 of Paving District 
38, dated July 1, 1924, called for payment 
at par, immediately, at office of the City 
Treasurer. 

Chaffee County, Col., warrants 63 and 66 of 
School District 14, registered Aug. 6, 1932, 
called for payment at par, at office of the 
County Treasurer. 

Crook County, Wyo., various of county 
warrants, called for payment at par on 


Dec. 10, 1932, at office of the County 
Treasurer, Sundance, Wyo. Numbers 
called: 29941-30353 inclusive. 


Curry County, Ore., $15,500 of bonds and 
warrants, called for payment at par on 
Jan. 1, 1933, at the Chase National Bank, 


Bond Redemptions and 
Defaults: Latest Notices 


New York, and office of the County 
Treasurer, Gold Beach, Ore. 


Cutler Securities Corp. of Delaware (Cutler 
Mail Chute Co. of Delaware), $20,000 of 
collateral trust 6s, due Jan. 1, 1936, called 
for payment at par on Jan. 1, 1933, at the 
Chase National Bank, New York. Num- 
bers called: M2 lowest, M264 highest. 

Dawson County, Mont., bonds 1-12 inclusive 
of funding 6s, A, dated July 1, 1922, called 
for payment at par on Jan. 1, 1933, at the 
Chase National Bank, New York. 


Defiance Gas and Electric Co., entire issue 
of first 5s, due Sept. 1, 1942, called for 
payment at 105 on March 1, 1933. The 
Guaranty Trust Co., New York, is the 
trustee. Bonds presented prior to March 
1, 1933, will be paid at 105 and interest to 
date of presentation. 

Delta County, Col., various of warrants, 
called for payment at par on Dec. 20, 1932, 
at office of the County Treasurer, Delta, 
Col. 

El Paso County, Col., bonds 22, 23 and 24 of 
School District 3, 5s, dated July 1, 1916, 
called for payment-at par on Jan. 1, 1933, 
at office of the County Treasurer. 

Ellensburg, Wash., bond 5 of Local Im- 
provement District 1926 A, called for pay- 
ment at par on Dec. 15, 1932, at office of 
the City Treasurer. 

Everett, Wash., bond 3 of Local Improve- 
ment District 492, called for payment at 
par on Dec. 13, 1932, and bonds 11-423 in- 
clusive of Local Improvement District 377, 
called for payment at par on Dec. 18, 1932, 
at office of the City Treasurer. 

Everett, Wash., bond 15 of Local Improve- 
ment District 402, called for payment at 
par on Dec. 15, 1932, at office of the City 
Treasurer. 

General Electric Co. (Germany) (Allgemeine 
Elektricitats-Gesellschaft), $333,000 of de- 
benture 7s, due Jan. 15, 1945, called for 
payment at 105 on Jan. 15, 1933, at the 
National City Bank, New York. Lowest 
end highest numbers called: D11, D1977; 
M6, M9005. 

Glendive, Mont., various of water supply 
and city hall bonds, called for payment at 
par immediately, at office of the City 
Treasurer. 

Grants Pass, Ore., bonds 25-32 inclusive of 
city improvement bonds, Series C, dated 
Jan. 1, 1928, called for payment at par 
on Jan. 1, 1933, at the fiscal agency of the 
State, New York. 


Greeley, Col., bonds 33 and 34 of Paving 
District 5, Series A, 44s, due Oct. 1, 1949, 
and bond 15 of Paving District 8, 444s, due 
July 1, 1953, called for payment at par on 
Dec. 20, 1932, at any bank in Greeley. 

Havana (City of), $32,000 of second 6s, re- 
deemable in 1939, called for payment at 
par on Jan. 1, 1933. For information re- 
garding this issue, communicate with 
Lawrence Turnure & Co., New York. Num- 
bers called: $100 denomination, 1141 low- 
est, 29460 highest. 

Idaho (State of), $112,700 of State highway 
4%4s, second issue, Series of 1917, called for 
payment at par on Jan. 1, 1933, at office 





of the State Treasurer, Boise, Idaho, or 
the Chase National Bank, New York. 
Numbers called: $100 denomination, 1-7 
inclusive; $500 denomination, 1351-1474 in- 
elusive; $1,000 denomination, 2001-2050 in- 
clusive. 

Kentucky Title Trust Co. (Louisville), vari- 
ous of 5s, Series A, due June 1, 1933 (issue 
of Dec. 1, 1927), called for payment at par 
on Dec. 1, 1932, at the Kentucky Title 
Trust Co., Louisville, KY. Numbers called: 
851 lowest, 1495 highest. 


Loveland, Col., $4,500 of paving bonds 
called for payment at par on Jan. 1, 1933. 

Moffat County, Col., bonds 27-30 inclusive 
of School District 5, 54s, dated July 15, 
1915, called for payment at par on Jan. 15, 
1933, at office of the County Treasurer. 

Portland, Ore., various of improvement 
bonds, called for payment at par on Jan. 
1, 1933, at office of the City Treasurer. 

Roswell, N. M., bond 37 of paving bonds 
dated Aug. 16, 1929, called for payment at 
par on Dec. 5, 1932, at office of the City 
Treasurer. 


4 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Dec. 12 and Dec. 
21, 1932, at office of the City Treasurer. 

Sedgwick County, Col., bond 2 ($100) of 
School District 83, 6s, dated July 1, 1917, 
called for payment at par on Dec. 20, 1932, 
at office of the County Treasurer. 

Sheridan, Wyo., various of improvement 
bonds, called for payment at par on Jan. 
1, 1933. ‘ 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Dec. 
12, 1932, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on Jan. 2, 1933, at office of the City 
Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
on Dec. 1 and Dec. 7, 1932, at office of 
the City Treasurer. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment on Dec. 9 
to Dec. 12, 1932, at office of the City 
Treasurer. 


Times Publishing Co. (Portmouth, Ohio), 
$98,000 of first collateral trust 6%s, due to 
Sept. 10, 1943, called for payment at 102 on 
Sept. 10, 1932, at the Ohio Nationa! Bank, 
Columbus, Ohio. 

Washington County, Ore., bond 10 of School 
District 32, 6s, dated Jan. 1, 1914, called 
for payment at par on Jan. 1, 1933, at the 
Chase National Bank, New York. ‘ 





BOND DEFAULTS 

HE list of bond defaults includes 

the “latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 


action taken, so far as reported 
Benevolent and Protective Order of Elks 


(Brooklyn Ledge 22), in default on Aug. 1. 
1932, principal payment, on issue of 5%s. 
due to 1947. 


Bishop Realty Corp., in default on Aug. 1, 
1932, interest payment, on issue of refund- 
ing and genera] 6%s, due 1950. 


Bricken Properties Co (New York), in 
default on Dec. 15, 1932, interest payment, 
on issue of general fee and leasehold 6s, 
due 1946. 


Brookmore Apartments (Pasadena). 
been announced that holders of first 7s, 
due to 1941, upon presentation of certifi- 
cates of deposit to the First Trust and 
Savings Bank, Pasadena, Cal., would re- 
ouye payment for coupons due Oct. 1, 
1931. 


It has 


Caweed Sales Co., in default on Dec. 15, 
1932, principal payment on issue of first 
serial 6s, dated 1927. Holders have been 
asked to consent to the extension of bonds 
due Dec. 15, 1932, 1933 and 1934, to Dec. 15, 
1935. Coupons due Dec. 15, 1932, would be 
paid as soon as a sufficent amount of 
bondholders agree to the above proposal. 

18-20 East Forty-first Street Building (New 
York), in default on Dec. 1, 1932, interest 
payment, on issue of first 6s, due 1940. 

80 Fifth Avenue Building (New York), in 
default on Dec. 1, 1932, interest payment, 
on issue of first 6s, due 1940. 

Flatiren Building (Asheville, N. C.), in de- 
fault on Nov. 4, 1932, interest payment, on 
issue of first 6s, due to 1937. 

Greenwich Lodge Apartment Building, in 
default on Dec. 10, 1932, interest and prin- 
cipal payment, on issue of first 64s, due 
to 1935. 

Hamilton Gas Co., in default on Dec. 1, 
1932, principal payment and June 1, 1932, 
interest payment, on issue of debenture 
6%4s, due 1932. 

Industrial Brownhoist Corp., in default on 
Nov. 1, 1932, principal payment and May 
1, 1932, interest payment, on issue of con- 
vertible 7 per cent notes, due 1932. Part 
of these notes were refunded with a new 
issue due May 1, 1936. 4 


Marbo Theatre and Commercial Building 
(Chicago), in default on July 20, 1932, prin- 
cipal payment, on issue of first 64s, due 
to 1938. iene 

Marks Brothers Theatre and Commercial 
Building, in default on Oct. 20, 1932, inter- 
est and principal payment, on issue of 
first 64s, due to 1937. 

Martindale (W. C.), in default on June 15, 
1932, interest and principal payment, on 
issue of first 6s. 

McKinney Manufacturing Co., it was an- 
nounced on Dec. 14, 1932, that funds were 
available for payment of the Oct. 1, 1932, 
coupes on issue of first closed 6s, due 
1 ‘ 

Medical Center Building (Los Angeles), in 
default on Dec. 1, 1932, principal payment, 
on issue of first 6s, due to 1939. Interest 
defaulted June 1, 1932. 


Mortgage Insurance Corporation, in default 
on Dec. 1, 1932, principal payment, on 
issue of certificates. Interest payments 
were continued. 

Orpheum Theatre and Realty Co., in de- 
fault on Sept. 1, 1932, interest payment, on 
issue of first 6s, due 1946 

692 Broadway Corp. (New York), in default 
on Dec. 1, 1932, interest payment on issue 
of 5s, due 1949. 

South Shore Towers (Chicago), in default 
on Sept. 15, 1932, interest and principal 
payment, on issue of first real estate 6s, 
due to 1940. 





RAILROAD EARNINGS 
Pere Marquette 


1932. 1931. 
Current assets Oct. 31.. 5,081,167 8,740,996 
Current liabilities ..... 3,943,901 4,658,306 
*Investments in stocks, 
OF See 6,595 23,553 
Funded debt, due six 
CD son skstbes enga’s 672,000 672,000 


*Other than those of affiliated companies. 


Pittsburgh & Lake Erie 
(New York Central) 


October net income.... 157,554 208,511 
Ten months’ net income 991,614 2,407,181 
Current assets ........ 995, 8,442,914 
Current liabilities ... . 1,556,584 1,871,662 
POE Csetentace “sewde- 5, 
Funded debt, due six 

months 31,856 


*Other than those of affiliated companies. 
Pittsburgh & West Virginia 


October net income.... 39,800 *16,558 
Ten months’ net loss... 429,193 477,325 
*Loss. tincome. 
Reading 
ctober net income.... 1,158,394 1,257,923 
ten months’ net income 3,275,026 1,834,468 
urrent assets Oct. 31.. 11,656,176 13,687,144 
Current liabilities ..... 8,365,067 11,221,188 
*Investments in stocks, 
bent, oS. .--5 ea eats = 34,728,541 37,197,040 
d t, ue six 
ee . Grae teentnded-acw Sia 1,728,775 1,726,000 


*Other than those of affiliated companies. 
Rutland Railroad 
(New York Central) 


October net income.... 6,070 5,107 
Ten months’ net loss... 4,852 43,750 
St. Louls Southwestern 
Current assets Oct. 31.. 5,727,204 6,852,579 
Current a ag ae vem 2,558,650 11,449,381 

* n n stocks, 
a... 13,050 20,502 


bonds, &c. 
Funded debt, 


th: 201,000 201,000 
Other than those of affiliated companies. 


Seaboard Air Line 


1932. 
October net loss........ 795,653 
Ten months’ net loss.. 8,078,130 3,697,520 
Southern Railway 


October net loss........ 245,775 
Ten months’ net loss... 10,507,095 
Current assets Oct. 31.. 22,716,066 21,445,593 
Current liabilities 16,569,369 17,131,523 


*Investments in stocks, 

bonds, &c. 2,428,716 4,090,228 
Funded debt, 

months 234,200 2,357,200 
*Other than those of affiliated companies. 


Texas & Pacific 
(Missouri Pacific) 


Current assets Oct. 31.. 6,878,239 9,631,511 
Current liabilities .... 3,344,930 3,719,229 
*Investments in stocks, 
Say 98,832 102,198 
Funded debt, due six 
NN Gc ag dacione nate 6 660,200 660,200 


*Other than those of affiliated companies. 
Western Maryland 


Current assets Oct. 31 3,874,409 5,124,266 
Current liabilities ..... 2,671,271 1,838,772 
*Investments in stocks, 

__.. aaa 87,639 87,639 
Funded debt, due six 

|, Ere re 374,100 374,100 


*Other than those of affiliated companies. 
Western Pacific 


Current assets Oct. 31.. 5,310,051 5,245,959 _ 
Current liabilities ..... 3,865, 2,665,417 
*Investments .......... i 6,560 
Funded debt, due six 


mon ,000 655,000 
*Other than those of affiliated companies. 


Wheeling & Lake Erie 


October net income.... 86,032 65,769 
Ten months’ net income 181,282 800,091 
Current assets Oct. 31.. 5,654,153 7,305,484 
Current liabilities ..... 623,854 921,952 
*Investments .......... 2,872 2,872 
Funded debt. due with- 

in six months......... 929,300 929,300 


*Other than those of affiliated companies. 


MUNICIPAL LOANS 


EW YORK STATE virtually 
matched the credit of the United 
State Government and set a new 


pace for the municipal bond market when 
Controller Morris S. Tremaine mar- 
keted an issue of $30,400,000 of bonds, 
due variously in from one to fifty years, 
at an interest cost to the State of 3.0273 
per cent. The rate was the lowest ob- 
tained by the State in its recent financial 
history. It was named by a major syn- 

icate headed by the Chase Harris Forbes 

rporation. 

The bankers named a price of 100.2199 
for the $15,400,000 of emergency relief 
bonds, due on Dec. 15, 1933 to 1939, as 
34s, and $10,000,000 general improve- 
ment bonds, due on Dee. 15, 1933 to 1957, 
and $5,000,000 grade-crossing elimina- 
tion bonds, due on Dec. 15, 1933 to 1982, 
as 3s, topping three other syndicates 
which submitted bids for the entire 
amount. Another group bid for the re- 
lief bonds only. 

Following award of the issue in Al- 


-bany to the Chase Harris Forbes Cor- 


poration and associates, the bonds were 
placed on the market at the following 
prices: 1933 maturity, to yield three- 
fourths of 1 per cent; 1934, 1% per cent; 
1935, 2 per cent; 1936, 2% per cent; 
1937, 2% per cent; 1938, 2.90 per cent; 
1939 to 1942, 3 per cent; 1943 to 1947, 
ee per cent, and 1948 to 1982, 3.15 per 
cent. ' 

Associated with the Chase Harris 


Forbes Corporation in the winning bid 
were the following: Hallgarten & Co., 
Barr Brothers & Co., Inc., R. W. Press- 
prich & Co., Salomon Brothers & Hutz- 
ler, the N. W. Harris Company, Inc., 
Kidder, Peabody & Co., Hayden, Stone 
& Co., F. S. Moseley & Co., Blythe & 
Co., Inc., Kean, Taylor & Co., Manu- 
facturers Trust Company, Marine Trust 
Company of Buffalo, Empire Trust Com- 
pany, Commercial National Bank and 
Trust Company, Higginson Corpo- 
ration, A. Iselin & Co., Hemphill, Noyes 
& Co., R. H. Moulton & Co., Inc., New 
York State National Bank of Albany, 
Philadelphia National Company, Nation- 
al Commercial Bank and Trust Com- 
pany, Albany; Mercantile - Commerce 
Company, Inc., Wallace, Sanderson & Co., 
Lawrence Stern Co., Inc., Strana- 
han, Harris & Co., Inc., and Darby & Co. 


Columbia County, N. Y. 


A new issue of $298,000 Columbia 
County (N. Y.) highway 4% per cent 
bonds, due on Jan. 1, 1938 to 1954, is 
being offered by George B. Gibbons & 
Co., Inc., and Roosevelt & Son. The 
bonds are priced to yield 4 to 4.10 per 
cent. They are direct obligations of the 
county, which reports an assessed valu- 
ation for 1932 of $38,104,561 and total 
bonded debt, including this issue, of 
$2,951,400. The tax levy for the fiscal 
year 1931-1932 is officially reported to 
be 94.87 per cent collected. The bonds 
are legal investment for savings banks 
and trust funds in New York State. 
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News of Canadian Securities 


ITH the changed condi- 
tions in mining that 
are taking place rap- 
idly the remoteness of 
an area no longer de- 
ters development when 
gold is the objective, 
and in recent months 
several small proper- 

ties in Northwestern Ontario and North- 

ern Manitoba have been brought into 
production, although some distance from 
the beaten tracks of transportation. 

Among older companies which have 
thrived despite the lack of easy trans- 
apne facilities is Howey Gold Mines. 

his ed is 120 miles from a rail- 
way, but in a couple of years it has de- 
veloped a gold age ye with an output 
of approximately $1,000,000 a year on 
ore running evound $4 a ton. Most of 
the supplies for the mine are shipped in 
over the Winter roads, while the gold is 
taken out by airplane. 

Another property that holds interest 
is San Antonio Mines, controlled by Holl- 
inger and Bobjo, which went into produc- 
tion this year and is now on a yearly 
basis of chou $800,000, with an output 
for November in excess of $60,000. It 
is 130 miles north of Winnipeg in Mani- 
toba. Moss Mines is another example. 
About 100 miles west of Fort William, 
Ont., Moss recently has increased its mill 
capacity to 150 tons a day. Other mines 
some distance from railroads are Mikado, 
which is getting ready for production in 
the Lake -of the Woods area, and Ven- 
tures Operation at Island Lake, in Mani- 
toba, which is expected to be ready for 
production by the middle of next year. 

Ontario's gold mines in November pro- 
duced bullion to the value of $3,934,183, 
or $25,783 more than the $3,908,400 re- 
ported for October. The improvement 
was due to increased production in the 
— and Northwestern Ontario 











Dividends Declared 


For other dividends declared, see Page 862 


Reduced. 
Pe- Pay- Hidrs. of 
Company Rate. riod. able. Record 
Amer a & Trust (New 
Haven) ...... ade S Jan 1 Dee. 20 
Amer “Bank & Trust Co 
(Richmond) Q Jan 1 Dee. 24 
Amer Sav Bk (Cleveland). 8 Jan. 2 Dec. 28 
Apex Elec Mfg Dec. 30 Dec. 20 
Arundel Corp  .50e Q Jan. 3 Dec. 23 
Boston Stor Whse._ $1.25 Q Dec. 31 Dee. 23 
Bremmer. Norris Realty 
Invest, Ltd. e 8S Dec. $1 
Can Dry Ginger Ale... 25c .. Jan. 1f Jan. 3 
Central Trust (Cinn).. $2 Q Jan. 3 Dec. 23 
Columbia Milis S0c Q Jan. 2 Dec. 23 
pare: oe Sec Tr. 35e Q Jan. 3 Dec. 20 
lobe Underwrit Ex. 15¢ Dec. 30 Dec. 21 
Golderick Elev & Tr... 25c S Jan. 2 Dee. 15 
Hudson Hotel Co...... 50c S Jan. 2 Dec. 2 
Hudson A — Bank (Jer- 
sey Q Jan. 3 Dec. 14 
walsbury "Nat Bi Conn) .87 Q Jan. 1 Dee. 15 
Waterbury Trust....... 1. ) Q Jan 3 Dee. 24 
Webster & atlas Nat Bk 
(Boston) .$1. Q Jan. 3 Dec. 27 
Weeden & Co.. - as Q Dee. 30 Dec. 20 
West Hartford Tr....... $1. Q Jan. 3 Dec. 20 
West Side Tr Co (New- 
ark. N J) Q Jan. 3 Dec. 28 
Westchester Title & Tr 
(White Plains). Q Jan. 6 Dec. 31 
Western Assur Co (To- 
ronto) pf S Jan. 3 Dee. 31 
Western Mass Q Dec. 31 Dec. 16 
bate Sav & » oy Bk 
sheuetnie encase $1 Q Jan. 3 Dee. 31 
Western ‘united G & E 
. $1.62 Q Jan. 2 Dee. 17 
Do he sn ceed $1. Q Jan. 2 Dec. 17 
estin Ale GP....- 25¢ Q Jan. 31 Dee. 31 
Westons (G). Ltd.........25¢ Q Jan. 3 Dee 
Whitaker Paper pf...... $1.75 Q Jan. 1 Dec. 20 
Wichita U Stk Yds. +. oe Q Dge. 31 Dec. 21 
Do pf nee ... $4 8S Jan. 15 Jan. 10 
wil & Baumer C pt. .... $2 Q@ Jan. 3 Dee. 15 
Wilmington Tr Co .$2.50 Q Jan. 3 Dee. 15 
Wise Val Ei 7% pf 50 S Jan. 3 Dee. 31 
Wise Hyd E) ncéase $1.50 Q Jan. 3 Dee. 15 
Worthington Ball Se A...58e Q Jan. 14 Dec. 31 
York Trust Co ....380e Q Jan. 2 Dee. 22 
*Previously paid aie in stock 
Omitted. 
Pe- Pay 
Company. Rate. riod. able 
Amer ice .........-.++++> .25¢ Q Jan. 25 
California Conserving pf 43%c Q July 1 
Carnation Co ...........- ccaeue 8 Jan. 1 
Chi Ry oe cum -.. 21%c .. Jan. 1 
Cohen (Dan) reer Q Jan. 1 
Sestern Steel Products. ....5e 8 Jan. 1 
Harbison Walker Ref pf.. ....$1.50 Q Jan. 20 
Jamaica Nat Bank (Jamaica. 
cocccee « Dec. 31 
.. $1.50 Q Jan. 1 
oh On6800 080665 $1 Q Jan. 3 
pseceee $2 Q Jan. 20 
. Te .. Sep. 30 
.25¢ Q Jan. 1 
.. @c S&S Dec. W 
$2 Q Jan. 1 





Div. due at this time 
% 


° es . 2 
as Q Jan. 1 


Canarsie ic hy pf. 
Viau Biscuit ist cum pf. 
*Previously paid 1% in stock. 


camps, the former with an output of 
$1,841,137 and the latter with $128,170. 
Kirkland Lake, with production valued at 
$1,964,876, showed a decrease of $7,800. 

Production for the eleven months end- 
ed with November amounted to $42,637,- 
618, an increase of $3,804,044 over the 
$38,833,574 for the same period of 1931, 


according to the Ontario partment of 
Mines. ith the addition of the foreign 
exchan premium, averaging 13 per 


cent, the companies received approxi- 
mately $48,180,000 for production in the 
eleven months. 


Canadian National Railways 


The gross revenues of the Canadian 
National Railways for the week ending 
Dec. 14, 1932, were $2,399,316, as com- 
pared with $3, '036, 441 for the correspond- 
ing period of 1931, a decrease of $637,- 


Funded Debt of Canadian Provinces 

Approximately $10,873,000 of funded 
indebtedness of Canadian Provinces pay- 
able in United States gold coin has been 
retired so far this month, according to 
the Dominion Securities Corporation. 
This included $6,158,000 of Province of 
Manitoba 4 per cent bonds and $4,015,000 
of British Columbia 4 per cent notes, 
both retired on Dec. 15. 

Canadian financing this year has 
amounted to $376,5 503 3,408, against $613,- 


649,311 in 1931, which did not include 
$638,609,300 of long-term issues ex- 
changed for higher interest - bearing 
short-term securities. The decline in 
financing this year was 38 per cent. Only 
four loans were floated in the United 
States this year, other funds being raised 
in the Dominion. The four issues sold in 
New York were $60,000,000 Dominion of 
Canada 4s, due on Oct. 1, 1933; $15,000,- 
000 Province of Ontario 3% per cent 
notes, due on Nov. 1, 1933, and two issues 
of two and three year British Columbia 
5 per cent bonds, amounting to $3,600,- 
000. 


Imperial Bank of Canada 
The Imperial Bank of Canada has de- 
clared the regular quarterly dividend of 
=, payable Feb. 1 to stock of record 
ec. 31. 


Heat and Power 

The Montreal Light, Heat and Power 
Consolidated has declared the regular 
quarterly dividend of 38 cents on the 
common stock, payable Jan. 31 to stock 
of record Dec. 31. 

Sir Herbert S. Holt has been appointed 
to the newly created office as chairman 
of the boa John S. Norris, vice presi- 
dent and managing director, will succeed 
Sir Herbert as president and George H. 
Montgomery K. C., a director, has been 
appointed vice president. The Hon. Sen- 
ator J. P. S. Casgrain was appointed a 


Montreal Light, 


director in place of the Hon. Narcisse 
Perodeau, deceased. 
Montreal Telegraph Co. 
The Montreal Telegraph Co. has de- 
clared the regular quarterly dividend of 


80 cents, less Canadian income tax, pay- 
able Jan. 16 to stock of record Dec. 3 


Chrysler Corporation 


Walter P. Chrysler has announced that 
W. Ledyard Mitchell, vice president of 
Chrysler Corporation and chairman of 
the Board of Chrysler Export Corpora- 
tion, has also been appointed chairman 
of the Board of Chrysler Corporation of 
Canada, Ltd., in charge of all the com- 
pany’s Canadian activities. This new 
appointment conforms with the estab 
lished policy of Chrysler Corporation of 
having a parent company vice president 
in charge of each major division of the 
corporation and will bring about closer 
coordination of the corporation’s world- 
wide activities. 

Mr. Mitchell will take over the direc- 
tion of the following companies: Chrys- 
ler Corporation of Canada, Ltd.; Chrys- 
ler Motor Parts Corporation of Canada, 
Ltd.; Dodge Brothers (Canada) Ltd.; 
Plymouth Motor Corporation of Canada, 
Ltd.; De Soto Motor Corporation of Can- 
ada, Ltd.; Graham Brothers (Canada), 
Ltd.; Fargo Motor Corporation of Can- 
ada, Ltd., and Maxwell Motor Corpora- 
tion of Canada, Ltd. 





Rise in Government Securities Continued: 
Many Issues Reach New 1932 Highs 


UBSTANTIAL further advances have 
been made by United States Treas- 
ury bonds this week, and most is- 
sues have recorded new high records for 
the year 1932 to date. Liberty 3%s and 
fourth 44s have also risen into new high 


ground for the present year. German 
Government bonds have been conspicu- 
ously strong among foreign issues. 
The Secretary of the Treasury gave 
notice Tuesday that tenders were in- 
vited for Treasury bills to the amount of 


$100,000,000, or thereabouts. They will 
be ninety-one-day bills and will be sold 
on a discount basis to the highest bidders. 
The Treasury bills will be dated Dec. 
28, 1932, and will mature on March 29, 
1933. 


























———S=_== a ————————— 
| United States Government Securities 
| Recent Trend (Federal Reserve Board) 
c ee — ee 
H Ayerage yield on: Dec. 17. Dec. 10. Dec. 3. Nov. 26. Nov. 19. Nov.12. Nov. 5. Oct. 29. Oct. 22. Oct 1b. Oct. 8. Oct. 1. 
reasury notes and 
covtit. (3-6 months)....... 0.15 ® ° ° ° 7 = . * * * . 
3. Treasury bonds (3 
‘long: -term issues) 3.49 3.53 3.55 3.55 3.55 3.56 3.55 3.55 3.54 3.54 3.53 3.53 
*No quotations 
Bonds: Week Ended December 17, 1932 
Figures after decimal points represent 324s of a point 
Outstandin ts > Since Date of Issue———_, —Week’s Range— eee 20— 
Nov. 30, 1 Hi Date. Low. Date. High. Low. Last. Bid. Asked Yield. 
|! 2 % Consols of 1930.. $599,724,050 1 Apr., 1932 Oct., 1913 Pa “s 
| 2 % Panama Canal, 1916-36. . 48,954,180 1 Oct., 1906 July, 1913 99: 100.00 
2 % Panama Canal, 1918- 38. . 25,947,400 103 1923 Sep., 1913 9974 100.00 
3 % Panama Canal, See 49,800,000 1 Mar., 1916 Apr., 1920 101. 102.00 
3 % Conversion Ry 1946-47. . 28,894,500 eas rx ale . 101.00 102.00 
2%% Postal Sav.(4th to 43d ser.) 43,453,360 ile 
ap ae et $796,773,490 
34% First Liberty, 1932-47... ..: $1,392,227,850 103.1 Oct. 19, 1922 86.1 June 2, 1921 ; 2.4 102.6 —0.98 
4 * vuret nate: = a weeees gan sox'soe 163.17 Jan. i, 1925 83.00 May 19, — pat wear 101.00 a das 
bi vices 983, ar. 84.00 May 21,1920 102.6 101.31 102 102.00 102.3 —0.11 
14s; Fourth Liberty, 1933-38.... 6,268,099.450 105.5 May 19, 1931 82.00 May 20,1920 103.24 103.18 10399 103.22 103.23 —0.29 
| octal Livers gents koswel $8,201 313,050 - 
44% Treasury, ar 933, 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 109.14 108.20 109.3 109.6 109.10 3.45 
| 4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 105.25 104.19 105.13 105.23 105.24 3.42 
| 3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 103.25 102.21 103.13 103.24 103.25 3.40 
| 3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 101.5 100. 101.4 101.16 101.20 3.20 
| 38% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1 87.24 Jan. 12,1932 101.29 101.15 101.21 101.25 101.28 3.09 
| 39% Treasury, 1941-43 544,916,050 103.1 May 20, 1931 88.1 Jam. 11, 1932 101.22 101.12 101.18 101.22 101.24 3.14 
3% Treasury, 1946-49.......... 821,402,000 101.21 July 22, 1931 83.00 Jan. 11. 1932 98.10 97.22 98.6 98.18 98.19 3.25 
3 % Treasury, 1951-55.......... 800,418,000 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 96.27 96.8 96.17 96.28 96.31 3.19 
Total Treasury bonds. .. .$5,258,770,600 
Total DE wiacieecanaee _ $14, 256, 857, 140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
om il Outstandin : “ma. Adhel Yiaa (Rates quoted are for discount at purchase) 
3 % Series A-1 mature y 2...... 234, 103.7 103.9 0.57 
22% Series B-1934, mature Aug. 1...... 5,292,600 101. g —Dec. 20-- 
1 3 3% Series A- 1935, mature a Ds wae 416,602,800 so <a rr -4 De ie ye 4 F008, 08 x at. _ Asked. 
j eries mature Wg. 3...... . Ne 102.24 102.27 2.42 ’ * lo . Ve 
| dom Series A-1937' mature Sept, 15... 834,401,500 102.15 102.17 269 | Jan- LL 1933. 75,954,000 0.19% 0.20% 0.05% 
| 3 % Series B-1937, mature April is beets 328,900 101.20 101.22 2.58 j 25° 1933. 14% -20% . 
| 4 % Civil Service retirement fund, an 1933... 80,295,000 0.20% 0.20% 0.05% 
og te aaaaeealmamce aD 300,000 Feb. 8, 1933... 75,056,000 0.22% 0.20% 0.05% 
| 4 % Foreign Service retirement fund, Feb. 15, 1933... 75,4 0.21% 0.20% 0.05% 
Series 1933-1937 .................. 2,140,000 Feb. 23, 1933... 60,000, 0.17% 0.20% 0.05% 
| 4% Canal Zone retirement fund, oan Mar. 1, 1933... 100,000,0 0.13% 0.20% 0.05% 
Rg BP) |) ee eee ee ’ o e% oe eee “eh42 AD OO 
| 2\% Series B-1936, mature Dec. 15. 533,900 100.36 101.00 2.48 Total - -$642,560,000 
NO ona ana ccncdxents $3, 299,087,300 Total Int 
% Series A- 1933 ‘mature ON Reet . 372,000 100.19 100.21 —1.96 ages Steinitien Debt Outstanding 
| 3 % Series TM-1933, mature Mar. 14.. 660,715,500 100.29 100.31 —0.42 Dec. 21, 1932. . $20,490,486,390 
| % First series, mature Mar. 15, 1933.. 33,629,450 e cas an ov , 1932.. 20,476, 034, 190 
3 % Series B-1933, mature May 2....... 239,197,000 100.22 100.24 —0.06 202,040 
} 5% Series TJ-1933, mature Tins 15 373,856,500 eas oF es 
| : % Series TS-1933, mature Sept. 15. . 451,447,000 100.22 100.24 0.22 
| % Adjusted Service Certificate Fund 
| Series, mature Jan. 1, 1933....... 134,400,000 — aed eit 
%% Series TD-1933, mature Dec. 15.. 254,364,500 100.12 100.14 0.30 
Total certificates ............ $2,291,981,950 
Total notes and certificates. . $5,591,069, 250 *Approximate. 
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News of Foreign Securities 


JONDON.—Business on 
the stock markets was 
at a low ebb on Mon- 
day, under the influ- 
ence of the holiday 
season. Sterling ex- 
change on New York 
opened firm, reacted 
to $3.30%, then ral- 
lied, closing at $3.81%. German bonds 
strengthened further on the more hope- 
ful political and financial situations in 
Germany. British funds weakened fur- 
ther on the monetary outlook. — ? 

Industrial shares were quiet, with 
prices fairly well maintained. Dunlop 
Rubber was in demand, the chemicals re- 
covered from an early setback, and 
Brazilian Traction was higher amon 
the active international stocks. Brussels 
was a heavy buyer. Woolworth was 
strong. Further recoveries in Anglo- 
Persian and Burma led a general ad- 
vance in oils. Rubber shares were bet- 
ter, the commodity strengthening to 
217-32d a pound. Little was doing in 
mines. The Kaffirs were dull, but the 
Rhodesians improved ey : 

A moderate demand for sterling ex- 
change on Tuesday advanced the rate on 
New Fork from -— | night’s closing at 
$3.31% to $3.33. Dealings later became 
quiet and the rate closed at $3.32%. Dis- 
counts were inclined to ease in the morn- 
ing, but steadied in the afternoon, with 
fine three-month bills at 1 3-16 to 1% 
per cent and “hot” Treasuries at 1% per 
cent. : 

Business on the Stock Exchange im- 
proved. Outstanding were sharp recov- 
ery in British funds, helped by firmness 
in sterling and the failure of discounts 
to maintain higher interest levels. The 
sharp advance in the erally quiet pre- 
holiday period is considered as promising 
well for the new year. 

The Financial News index number of 
30 industrial shares on the London Stock 
Exchange, on the average of 1928 
as 100," stood on Dec. 15 at 65.3, com- 
paring with 64.8 a week before and 66.5 
a month ago. : 

The following are closing prices on 
the London Stock Exchange on Dec. 20, 
with net change from prices on Dec. 13: 








eed 


Net 
Price. Chante, 
AMae-Duated 2.22250 cccccccsscce 9s3d — 















Angio-Persian ..........cscccseee £1 
Babcock & Wilcox............ jas 04 $ ef 
British-American Tobacco ....... £5 — 
British Celanese ............. 7s —1 
Bwana M’Kubwa ............ 3s +1 
Cables & Wireless............... 1 
+3 
—Is 
- i 
RRC RACE RE. + 6d 
Bes ab ais — 
Hudson Bay ..........- — 6d 
mperial Chemical —1 
mperial Tobacco - 
ondon Midland Railway...... £1 _ 
on Underground 1 +1 
Mexican —— errr —1 








Mining T . Ltd...... 
i Mi 


% 
Rhokane Corporation % 
 » | > eeey 
Royal Dutch: mepeaapragtens>*o 3g % 
e res 

Shell T & , Pte aa 52% es 
Trinidad Leasehold ........... /t +2s 6d 

3d 

3a 

2s 


+++ 


Unilever ordina: 
United Havana 
Gate Molasses, 


Woolworth 
British W L 
Do 4s, 1960- 
*Per cent of par. 





Paris 


With the exception of French rentes, 
which made good gains, the Bourse on 
Monday was very irregular and final 

rices generally were back to the level of 

turday’s closing. Trading in rentes 
was regarded as having been influenced 
favorably by Premier Paul-Boncour’s se- 
lection of Henri Cheron as Minister of 
Finance in his Cabinet. It was not for- 
gotten that M. Cheron had built up a 
Treasury surplus of 19,000,000,000 francs 
when he was Finance Minister before. 

Most of the International leaders, such 
as Rio Tinto Copper, Suez Canal and Edi- 
son, closed slightly lower on the day. 
While the pound sterling rose to 85 
francs, the dollar lost one-half centime, 
falling back to 25.62. ; 

Sterling exchange continued to improve 





RE eee or en ee 
I Bn os ic ocnadut ae pees sass 
Same week in 1931 ................5. 
I w ivc. din ess nlc sucieeea ond 
I IN osha io siecp.d.cn rz Daashael Seared 


Week ended Dec. 17, 1932 ........... 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 17, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 








—--IN_LONDO 


1960-1990 

Dec. 12 ...... £98%4 £74%  £108% 

Bee 13... .0%% 98% 74% 108% 

Dec. 14....... 98% 74% 108% 
i re 98% 73% 108 

Dec. 16 ...... 98 73% 108% 

73%- 108% 





a 
British 314% British 244% British 4% 
war lean consols 


N. ¥. Stock Exchange. N. ¥. Curb. 
Os $16,698,000 $1,987,000 
pk ies owes 13,292,000 1,745,000 
ee ee ir 26,050,000 1,887,000 
ik to di ae 714,363,600 74,629,000 
Pica tiadawieee 896,418,500 72,203,000 

High. Low. 

ECE Te Pe ee ee 95.02 94.55 

IN PARIS-——-— —IN NEW YORK- 

. h 5% German German 

rentes 1920 amort. Govt. 54% Rep. 7% 

76fr60c 116fr20c 50 71% 

77 30c)8=6:117 fr $0c §3=—s §234Z_——s 71%H 

76fr40c 116fr70c 52% 71% 
76fr40c 117fr20c S2% 73 
76fr30c 117fr50c 54 75 

76fr80c 118 fr50c 55%4 76% 








on Tuesday, closing at 85.28 francs. The 
dollar returned to 25.62%. 

Trading on Tuesday was almost com- 
pletely stagnant, while rumors concern- 
ing new government projects affected 
rentes and most French stocks despite 
denials. It was reported that a surtax on 
incomes had been proposed, and although 
M. Chearon, Minister of Finance, issued a 
denial, the market was not reassured. 

Among the rentes the 4 per cents of 
1925, exempt from income tax and gold 
guaranteed, were the only — that 
held firm, others closing with losses. 
Final prices follow: The 3 per cents, 78; 
1917 4s, 90; 1918 4s, 90.60; 1925 4s, 
106.75; 1932 4%s, Series A, 94.75; B, 
94.75; 1920 amortizable 5s, 120. 

The following are closing prices on the 





























Paris Bourse on Dec. 20, with net change 
from prices on Dec. 13: 
BANKS. Net 
P Francs. Chge. 
Banque de France............... 11,900 ine 
Banque de P et des Pays-Bas.. 1,650 40 
Compt Nat d’Escompt de Par... 1,180 10 
Credit Lyonnaise ............... 2,100 30 
Credit Foncier de France....... 4,770 20 
Societe Generale Fonciers....... 174 1 
RAILROADS. 

Came@lan Packfie ......0.2c.cccs 364 t 16 
DEE | 60:40 260.040060806005060000006 1,490 70 
PUBLIC UTILITIES. 
Compagnie Gen d’Electricite.... 2,260 40 
Distribution d'Elec a Paris...... 2,200 20 
BE BEE cc ksccccccssscesee 2,370 50 
i .056.00060%65000600 820 30 
Union d’Electricite ............. 810 10 

, INDUSTRIALS. 
BOP BAO b660ccccddersccccses 840 + 10 
Cot i Cehanntidssathheoancces 170 — 10 
Etablissements Kuhlmann ..... ne 
EE kit osn4aoessecaese 6 — 3 
yaleries Lafayette .............. % + 3 
EE ccs akcnsngesed 6oineseoue 1,220 — 50 
Societe Francaise Ser 109 + 
ete Andre Citroen........... 50 
PRG, WUD oscccccecscscccases 1,150 bi) 
OIL 
Royal Dutch ........cccsccscoses 1,530 — 10 
CANAL. 
BR. ccieiictstelamuabaasaa sees 16,600 —200 
MINES. 

Mines des Courrieres............ 370 10 
Mines des Lens.................. 490 10 
Geneva 

The following are closing prices om, 
Dec. 20: 
Swiss 
Francs. 
Amer-European Securities ............ a 
Banque d’Escompte Suisse........ 2.12.30 
Cie Suedoise des Allumettes, B......... 13 
CEE IE n.6nv.0tg.00 dence ccsccccseend 643 
sane Aaeer ern 860 
o-Argentine d’Elec ............-.+++- 16 
Nestle Angio-Swiss Milk............ 498 
Societe de Banque Suisse.............. 560 
R R 3s, 1 _ Re 
aut 2 jess epee bagreasasshned 1 
wiss Loan BIE. cccccvsics 
Swiss Govt 5s, 92h be Vere RRS 106 
Berlin 


The Boerse opened firm on Monday, 
there being a relatively large demand 
for mining stocks which accordingly con- 
tinued to advance. When, however, 
speculators began realizing profits there 
was a general downward reaction. This 
was partly made up by a rally just be- 
fore the close. Business was light, with 
the exception of some special securities, 


such as Rheinische Braunkohlen, which 
advanced 3 per cent; Harpener, Gelsen- 
kirchen and others. 

Stocks declined throughout Tuesday’s 
session of the Boerse. The turnover was 
rather large, especially in I. G. Farben, 
which declined more than 1 per cent, 
Vereinigte Stahlwerke was down about 
3 per cent. Other mining stocks also 
eclined. 

Last week’s market on the Boerse 
opened strong under the influence of the 

neva disarmament proceedings. The 
market continued poodeminantly firm, 
but reacted on Thursday, when nervous- 
ness was shown over the French an- 
nouncement of default on the war debt 
instalment. During the week Western 
steel and coal shares were in the fore- 
ground, with heavy buying and sub- 
stantial gains in Vereinigte Stahlwerke 
and similar companies, also with ad- 
vances in lignite, electrical, pulp and 
paper shares. 

he following are closing prices on 
the Berlin Boerse on Dec. 20, with net 
change from prices on Dec. 13: 





P Ps C. ait 
of Par. : 
Allegemeine Elektr Geselischaft.. 29 —% 
Berliner Handelsgeselischaft ..... 90 + 2 
Berliner Kraft und Licht.......... 109 — J] 
Commerz und Privat-Bank A G.. 53 ; 
CM 68 6 dnd 6 0:4,3-0.5 60-0. 6 -100 —1 
Deutsche Bank und Dis Ges...... 75 : 
Deutsche Reichsbahn pf,.......... 93 : 
Deutsche Erdoel ................ . &4 ee 
Guess isecdasesenece 62 es 
I eet Wb ns dy 40.60: «80-000 0000 72 — 2 
Hamburg Elektr-Werke ..........104 +2 
Et he a baie 616.4 60:06 0.06004 17 —2 
[ arbenindustrie.............. 93 —4 
Mannesmann Roehre 6 —1 
North German Lloyd.............. 17 — 3 
Rheinische Braunkohle .......... +22 
eee hbo 6 466 evuces see 133 + 2 
Siemens & Halske................ 121 —2 
I, Sank daa wiigsasséenes00cd 168 —3 


British-American Tobacco Company 

In preliminary statement for the year 
ended Sept. 30, 1932, the British-Amer- 
ican Tobacco Company, Ltd., reports net 
profit of £5,438,252 after charges and in- 
come taxes, comparing with £5,334,448 in 
preceding fiscal year. 

The company has declared the usual 
interim dividend of 10d on the common 
stock, tax free, for the fiscal year 
1982-33. Dividend will be paid Jan. 16. 


Kingdom of Hungary 


Trustees of the State loan of the King- 
dom of Hungary of 1924 7% per cent 
sinking fund bonds have announced 
through Speyer & Co., fiscal agents, that 
since the Hungarian Government has 
failed to provide them with necessary 
foreign currencies for payment in full of 
the interest and sinking fund due on Feb. 
1, 1933, they will utilize the reserve fund 
to the extent found necessary in order 
that full payment may be made on that 
date. In accordance with the provision 
of the general bond, the trustees have 
called upon the Hungarian Government 
to reconstitute the reserve fund in its 
entirety. 

Speyer & Co. state that prior to the 
cessation of foreign currency remittances 
due from the Hungarian Government to 


the trustees, $219,000 face amount of the 
7% per cent dollar bonds of the 1924 
loan were purchased during 1932 for the 
sinking fund . 


Hugo Stinnes Corporation 

Halsey, Stuart & Co., Inc., and A. G. 
Becker & Co., as joint fiscal agents for 
the companies of the Stinnes group of 
Germany, have announced that approxi- 
mately 40 per cent of the $25,000,000 of 
funded debt of the companies created. in 
1926 has now been retired. The original 
issues were $12,500,000 Hugo Stinnes 
Corporation ten-year 7 per cent notes and 
a like amount of Hugo Stinnes Corpora- 
tion twenty-year 7 per cent debentures. 
There are now outstanding $6,331,500 of 
the notes and $8,830,000 of the de- 
bentures. 





Republic of Colombia 

The bondholders’ committee for hold- 
ers of Republic of Colombia dollar bonds 
of departments and municipalities, of 
which Richard Washburn Child is chair- 
man, has announced that as a result of 
the widespread response to its recent call 
for deposit of bonds with the New York 
Trust Company, as depository, it had 
selected sub-depositories also for the con- 
venience of holders. The sub-depositories 
will be the Whitney Trust and Savings 
Banks, New Orleans, the American 
Trust Company, San Francisco, and the 
Bank of Montreal. 


; Italy 
The following are closin 
Milan Stock Exchange on 


prices on the 
ec. 20: 





BANKS. 
Lire 
Banca Commerciale Italiana......... 1,037 
DO QE nck 5k babaaa send c0s0 460 1,495 
CORR. SIN aisccobencdsanes¢e20% 670 
INDUSTRIALS. 

5 OC EEL LT LE Oe Ae 17 
EOOCCS Wrawehimd 2... ccccceccccccscsces 1 
Cc. 5G)00.0cnsieows kate ee 
ND Ss004hscn00¥edsee buen 
Pe: NO, oi scssecaiecs 
0 REE RET Oe 
Pe MY 6.5 o56:0400085 5410.06.06 00 61 
EE WHER ine ab sineed webwccoasss oes 141 

. SHIPPING. 
COI TOO: 6 éonScbdubdicesesicdsicse 23 


Libera Triestina 
Lioyd Sabaudo 
Navigazione Generale Italiana........ 108 
PUBLIC UTILITIES. 
AGamelle TAGS 6ocssccsccsscvcssece 
PY | RR Seeesereenesy 


Edison Electric ....... 
Mmlliane Milectsie ....cccccccccccccece 

Lombarde Vizzola Electric........... 2444 
Meridionale Electric 
Sardinia Electric .... 








MEE dicenenectaycius cavenese 
EE 6 ooo abies wed 40.44% % 





RR MENON: 5.06544 8b0derse0e06200 
Unes GPa eae 
VOIIOEHO TIRCETIE oc ccrcccccnscccccess 
ey RAILROAD. 
Meridionale Railways ................ 635 
BOND. 
Consolidato RORTIGIG: Bis c005000 0000.00 85.70 














1932-1933 Edition 


THE ANNALIST 


Annual Review and 
Business Forecast 
Friday, January 20, 1933 


An All-Year Reference Manual for 
every one concerned in any way 
with any type of domestic, Cana- 
dian or other foreign investments, 
with Industrial Trade and Banking 
Profite and with current shaping 
of business prospects by economic 
forces. 


Edition limited to number of copies 





indicated by ad a 
Orders, therefore, should be 
filed promptly. 
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including postage 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 








WOON 2 a 


1920 
Midi L- ew A to aS Way fen. ). 


yy 
Prague y 4 J919 (1,000 k: 
Rumanian 4s, 

Russian 4% rentes, 1894 





PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 68, 1938.. 
Assoc. Tel. > 1941 
Central Gas & Elec. ist 
. (8. C.) Gas & Elec. 5 
Columbus Elec. power. 6s, 


Gas & Elec. of Ber. = 1949 
Hudson County Gas 5s ae 
Jersey City, Hob. & .. 
Los Angeles gee *. 


5s, 
Mountain States dene lst 5s, 1938 a 





Oe 88) 1888 isa ees 
United Public Serv. deb. 
Pub. Serv. ist 58, 1942.. 

, 1952 92 


INDUSTRIAL AND MISCELLANEOUS 








Adams Express 4s, 1947 
American Meter 6s, 
Thread 





onsol. 1951 9 
bw Office Bldgs. deb. 53,52. 55% 
. & Can. Inv. C 4%, "59 





: Rsressss: : 3a: gSe: 8553: 


8 


Woodward Iron 5s, "1952. 
FEDERAL LAND BANKS—BONDS 
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JOINT STOCK LAND wemedt~wan- 





3335 
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jefe 
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S2z: PESRASLTSSBeRS 


JOINT STOCK LAND BANKS—BONDS 


—(Continued) 
Bid. 
Il. Midwest. 5s, 1934-54........... 33 
OB arr 45 
Do 4%8, 1085-55. ..........0.0200- 40 
Kentucky 5s, 1932-52............... 50 
sy Se | eae 42 


Do i% 1987-57 eeceseccencecne ces 


Maryland- Va. 5s, 1935-55 i eeeneeeaee 
Minneapolis Tr. 5s, 1932-52......... 
Mississippi 5%s, 1931-51........... 
Do 935-55 ape 





Pac. Coast, Los \ Sake 5s, 1933-53 
Pac. C., Salt Lake City 5s, 1933-53. 
Pac. Coast, San . 58, 1933-53... 


OF 4S ae Rereeeere 55 
ED MP a cbckenknveseeeandecteein 
DPM atccv-ceevensetesenssesnnsads 50 
Potomac 58, 1934-54...........6..+ 39 
San Antonio 5s, 1935-55............ 42 
|} & ¢ ePPRRErerS 43 
Bee Gn SPE sccsccccsccccsecess 42 
Union Detroit 5s, 1934-54.......... 45 
BO GG, Mec ccccccccececceses 40 
ad 06k. careseescocasees 45 
Va.-Carolina 5s, 1937-57........... 32 
Virginia 56, 1933-53..........+.008 52 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 









dus’ 
Collateral Trust Shares. 
Corporate Trust Shares. 

Do AA 


Cumulative Trust ae... eeescoscoes 2. 

Deposited Bank Shares, A......... 

Pepeahes Bank Shares, New York. 2. 
Deposited Bond ctfs................ 


Diversified Trustee, A.............. 
pokes -ectcgummmmmemeeren 4 
DT attsende beseunnecevenseaeiil 2 
SY UP. dkuecedendne Beene ees des oo 

First Custodian Shares............ 2. 

Five-Year Fixed Shares............ 2.62 

Fixed Trust Shares, A............. 6 

Fundamental Trust Shares, A...... y 

Independence Trust Shares......... 1.65 

Low-Priced Shares .............+.++ 2 

"P bestesecsegnotes 1 

Nation-Wide Sec. Trust ctfs., B 2. 

New York Bahk Trust Shares..... % 

North American Trust Shares...... 2. 
Do 1955 and 1956................ 1.80 

CED ascndcdcecccccecesss 

Primary Trust Shares.............. 1. 

Public Service it Shares . 2.60 

Representative Trust Shares -. 6.25 

Selected American Shares. - 1.80 

Selected Cumulative Shares 4 

Selected Income Shares. it 

Standard SS Ame: Invest., A 2. 

Standard t Shares 2.51 





Standard Oil Trust Shares 


sere 


alsa 







Super-Corp. of Amer. T. 8., A..... 23 
EE etecnsvuéaanceskvacecneccant ee 
6.hien Rede Cndesseeecregeused 4.15 
BO BA GRO Tbs cc cccccccccccces 1.50 
Trust Fund Shares................. 
of Amoeries........... 
Trusteed Ame’ Bank Shares. . 
Trustee Food Shares, A............ 
Trustee Standard Oil Shares, A. 
Serres peter spe sane en 155 
Twentieth Century Shares........- 1.85 
Ghat ShEhaeeneseneseecenEs i 
pean: 
14 
- 2.55 
co 
1.36 
9 
23 
3 


ae 


Equity Corp. "(stam 
Gude Winmill Trading 
Incorporated Investors 
.ur Secur. C 


Mohawk Investors ................ 
Mutual Investors ..............05.+ 3% 
Nation-Wide voting shares......... « 
Northern Securities ............... 27 
Petroleum & Trading Corp......... 5 
Second International Secur., A..... % 
| reg er 14 
Secur. Corp. gen. ea 31 
Spencer Trask LL. BG edccescccacees 10% 
State Street Investment............ 4 
8. & Bri tish. = pf.. 
Uselps WE Gs ce nccccecccese 855 
NEW YORK BANKS—STOCKS 
Bank of Manhattan Co. (2)....... 27% 
2 error rrere 35 
Commercial (8) .....c.cecccccccees 145 
Fifth Avenue ($44) ............45: 1,350 
First National (100)................ 1,590 
National Bronx Bank.............+. 30 
eee 42% 
PUMReNe) BaSety qo... ccccccccccccce 3 
Public National (2)...............- 28% 
Ts bicth ted ccdematad-écmeneeae 9 
MD GED ccccccccccsce beccesccoes 2 
D nccocccccccccccceccccoooceses 25 
—_ COELHO CeeseSCOSCoCesEHORSe 45 
RMD nccccccccccccccces 14 
Bank of ‘New York & Trust (14)...328 
SD Ge SN, caneccccededuete vent 
i Se WR, conccecsscuened 
UE ME Give ccccccccccccseese 13 


N. Y. TRUST CO.—STOCKS 





&: See 


Trust (5). 
Gon Guarantee & Trust (43.50). 
Underwriters new 
United States (170) 


PHILADELPHIA BANK STOCKS 
Central Penn. National (12.50) 
Bank (3 


t (2 
et a wy ($14). 
(130) 


AaSlVSSSSSsRsssvessrs 


Pennsylvania C Co. for Ins. (3). 
Philadelphia Nationa! Bank (5). 
vident Trust (125) 


— Totate Land Title & Trust (1) 
. Bank & Tr. (12)135 


BOSTON BANK STOCKS 


First National of Boston (2). 
Merchants National GS. 
National Rockland (3.20 
National Shawmut (2) 
Second National (4) 
United States Trust 


INSURANCE—STOCKS 
Aetna C. & 8. (31.80) 


tse 


American Alliance (1) 
American Equitable, new 
Dt tntchbhswesennnesse 
Amer. Insurance of Newark (50c). 
American Reinsurance (2) 
y 


Baltimore American 
Boston Insurance (16). 


City of New York. 


3 





Syst 


> 
NS 


2) 
, Boiler (1.60) 


Home a Co. 


~ 
ERG 
- 


ers a thaacases ia: Reason 
pendence Indemnity, new 


M tic Fire 
Maryland Casualty, new 
Mass. Bonding & Insurance 


ot 


‘ aPSoReey aay % BeSRe 


an hd 


New Jerse 
North River (60c) 


Northwestern National (5) 
Phoenix Insurance (2).... 





EN is Sida conta on bev 40-0006 
St. Paul a. o Marine (6). 


ingfield ‘Fire & Marine (4.50). 





—, Ind. > Louisville 





orris 53 
New York, Lockawanne & Western. 75 
New York & Harlem 1 
Pittsburgh, Fort Wayne & Coen 


ete ee te pes FP et ed Ht et tt eh ay ft et te et 








PUBLIC UTILITIES—STOCKS 





Key. Bid. Offer 
Centra) Power & Light 7% pf. .. 40 44 
Cleveland Elec. Illum. 6% pf... a 107% 
Col. Ry., P. & L. ist pf., A 6%... 85 

Do B, 6%% pf Ory irre i 74% 
Consumers Power 6% : pf. oa 89 

Do 6.60% pf.. ‘ ait 931, 
Cons. Traction (4). ea 23 
Dayton Power & Light 6% pf. aon 38 *97 
Derby Gas & Elec. pf. (7) me 55 59 
Essex & Hudson Gas (8)..........- 145 , 
2 Light & Power units (6)..°35 

Gas & Elec. Bergen (5)... - 93 
Hudson County Gas (8)............ 145 : 
Idaho Power pf. {7)..........+-+. 79 82 
Interstate Power 7% pf.. sinc aia og 31 


Jamaica Water Service pt. (3.75)... 47 491, 
Jersey Cent. Power & Light 7% pf. 79 82 


Kansas City Public Service pf...... 215 
Kansas Gas & Elec. 7% o- --. 81% & 
Kings County Light 7% pf..... 7 J 
Los Angeles Gas & Electric 6% pf. 90 94 
Metropolitan Edison pf. (7)..... 87 
Miss. River Power (6).......... M4 87 
Mountain States Power pf. (7)..... 30 35 
Nationa! Public Service, A........ % 1, 
Nebraska Power 7% pf............. 95 98 
Newark Con. Gas (5)........-.+-+- 90 on 
N. J. Power & Light 6% pf......... 77 , 
New Orleans Public Service 7% pf.. 44 461, 
Oklahoma Gas & Elec. 7% pf...... 71% _ .. 
Pacific Power & Light pf. (7). “ae 52 
Piedmont & No. Rwy. 4%.......... 18 24 
Sioux City Gas & Elec. pf. (WD 70 72 
Somerset U. Mid. L. (4).......-... 72 79 
Southern Cal. Edison pf.. A (1.75). aa 26} 
Do pf., B (1.50) Mmekns ae 23 
Southern Colorado Power, A (1). 1 4 
| 8  BeeRreeratee: ‘ 75 
South Jersey Gas, Elec. & T. (8)...145 150 
—— Electric Power 6% a 68 
Do pf. ‘ ccoes aD 78 
alee Beles & Light 1% pf. panned 738 8 
Toledo Edison 7% pf........ sae» 719% 81% 
United Gas & Elec. Conn. pf. (7). ‘ 491, 
Utah Power & Light pf. (7) — 40 
Utica Gas & Elec. pf. (7)..... 89% 91 
Wash. Railway & Elec. pf. (5).... 86 Rod 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
aha Portiand Cement pt. W..6@& 85 
American Book (4)............5+.. 44 48 
American Hard Rubber.........-.. 6 11 
American Hardware (2)............ 14 16 
American ening benekenwed ae 15 
De 96. (B)...c.0- a Ore 55 
American Meter Co. ikentasine a 10 
& Wilcox (2) se oon OD "28 
Baker (J. T.) Milian B 12 
Bancroft Go) & Sons............ 2 4 
Do pf. a seen eee - 35 50 
Bohack (H. C.) pf. (7) .. 80 93 

Bon Ami Co., B (12%). . 24% 29% 
Brunswick-Balke-Collender =. woes. BH F1 
Butler (James) pf. ie ae 6 
Canadian Celanese wre a | 
. és4bbneg een 70 75 
a bn - 8% ll 
ore - 8 87 
Clinehtield Cosi covseeden 5 8 
Sentinkdhedenniuaseweauaen 30 es 

Colts Patent Fire Arms (i)........ 7 8% 
Congoleum-Nairn pf. (7)........-... OX 101 
Crowell ~~ er ere 17 20 
FF & eeoeeesses .- 85 95 
Diamond a pf. (6%) ex div..... 40 48 

Dictaphone ab ictkadeeensens ™% 
Dixon (J) ) oo Tueible . ss 35 
Douglas Sh 4 


Fanny Farmer pf. (2.40). 
Franklin Railway Supply. 





Great Northern Paper 144% 
Herring-Hal) Safe si pean 20 
PME, cdccccccocccessace aes 4 
BP Oe. cescccen pcr eseneeetenaaee 12 
Ind. Acceptance 31 
Kress (8. H.) pf. (@0c)..........+. 10% 
Lawrence Portland Cement........ 5 8, 
= ty « ae SSeS ae 
Do 2d 8). Feneniagedl 64 
Mactadden “Publications Nedeeteun 2 4 
Dn dana tallies anc sarcseneeesece 13 15% 
Merck Co. pf. (8). re 76 
Mock. Juds. & Voer. pf. WwW. W..... 20 30 
——- PE GP ecncccstnsacsnce 37 42 
ee ae ke knee ees 84 
Nati I Licorice (1.50)............ 18 “4 
National Shirt Shops. iain ait % 2% 


Ohio Leather qd). 
Do ist pf. (8). 
Do 2d pf. (7)... 

Piggly Wiggly ... 

“Sun  seaewen eae 
Do 1s , Sasi ith ents 





Safety Car H. & L 2 
a Sugar (6)... 0... c sete ee 45 55 
Sf ee sixcawee Ue 78 
scowl Manufacturing (1). eevee 13 
Schiff Co. conv. pf. (7) ee. 64 
Silver (Isaac) pf.. cov ecnseseens es 20 
Singer Mfg. (8). ovsieea Tae 98 
= Carbonic, Ltd. as eee % 1% 
tandard Screw (2) 60% 24 28 
ion (J. B.) Co eee 11 
) rave ad oa os ae 15 
Unexcel. Mfg. .. cocce 2% 
U. 8S. Stores ist pf. : 9 15 
W. Va. P. & P. (40c). eoseoe ue? Je 10 
Do pf. (6)..... seensnnreded 75 80 
Wh. Rk. M. Sp. pf. (7) 72 82 
Do 2d pf. (10) . 70 
Willcox Gibbs i 30 
Young (J. S.) (6) . 45 
f. (7) 80 


*Ex dividend. {Selling flat d to defaul 
interest. Includes out tras. pa valaceeans 











KEY AND INDEX 


1—Edwin Wolff & Co., 50 Broad St., Y. 
} Sag HAnover 2-2033. See Front 


ae a = Curtis, 24 Federal St., Bos- 
one Hubbard 5320; N. 
Canale 6-7697. See Front Cover. 


3—Calvin Bullock, 1 Wali St., N. ¥. Phone 
BOwling Green 9-800. 
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7 Week Ended 


Transactions on Out-of-Town Markets | saturday, Dec. 17 








Og A RR 


San Francisco 


147 Anglo Cal Nat! Bk of S F 19 
Cal e. 146 
a 
8 
xe 
Go cap 32% 
eS 
80 
482 Consol Chem Ind, Inc, A = 
10 
14 
All 
200 
160 1 
200 4 
300 % 
300 Do pi 2 
40 Hawaiian Coml&S Co,Ltd 27% 
528 | manag By Pinea| = Ltd 
305 Home Fire & Ins Co.. ‘35 
200 Honolulu Oil Co Ltd... 9% 
575 Investors Assn, The..... 3 
140 Langen Un Bak, Inc, A 6% 
100 Leslie-Cal Salt Co........ 12 
50 Los An & E Corp pf. 94 





Lyons-Magnus, Inc, A... 
Magnavox Co, Ltd 
60 —— & Ge, I, pe...... 60 


47 Merc Am Rity Co pf 6% 60 

4 No Ry Investment Corp. . 188 
1,420 No Am on ee 5 

120 Occidental Insur Co...... 

161 Oliver Un Filters, Inc, A 4% 
3, Pacific G & E Co....... 30 
3, Do 6% pf atonnenst 2 
1, Do ES 21 
1 Pacific Lighting Corp.... 38 

Do 4 oer 90} 
Pac Pub Ser Co pf (mew) 4 
Pac T & T Co, The..... 81 

DA Mi anes 6dr. steamed 1 
Paraffine Cos, ‘Inc, The.. i 


Pig'n Whistle Corp pt 
weg he corer 5 


pr pf 
Shell Union Oil Corp. . 
Sherman, Clay & Co pr of 70 
Southern Pacific Co.. 
Sou Pac G G Co, A..... 
202 Standard Oil Co of _—_ 
5 bs ~ Wat Assd Oil Co ; 


TR cur ett tein 


- 


8 . 
pee ees 
uo 





BE cccvecagcsvecsee 
Transamerica Corp ..... 
Union Oil A 
Union Oil Co of Cal. Minaes 10 
7s Sugar Co 


Westn P & Stl Co of Cal. re 


100 Yel & Checker C Cocn, A 2 
BONDS. 
$1,000 a Y—x" Corp 5%, '40 63 
10,000 E: Capw Cp 5%%, *42.. 53 
1,000 Mill ler & Lux, Pine, 6%, *45 33 
1,000 1% CARAS 
2,000 Pac T & T Co 5%, '37..105 
CURB EXCHANGE. 
STOCKS. 
Hi 
10 Alber Bros er pf... 65 
354 Amer Te! & Tel ........ a 
631 Amer Toll Bridge 
20 Anglo Nati Corp . 
—_ Aviation Corp ..... 


005 
58 
160 Dominguez Oil 
172 Genera! — 1aienense + 
3.559 Goldman Sachs ......... 3.00 
1,400 Idaho Maryland Mines. 1.90 
805 Kleiber Mot a. bcabiccee -50 
50 Marine Bancorp ........ te 
100 Montgomery Ward : 14 
3 oo jee 0 
3,200 Occidental Pete ......... 60 
20 Pacific Port Cement ... 3.50 
200 Schumacher Wall Board 1.00 
60 Cal Ed 5%% pf...... 20% 
10 Do 6% pf .............. 22% 
30 eer 26 
235 Italo Petroleum pf . -31 
30 S P Golden Gate pf..... 40 
200 Standard Oil of J 31 


300 Universal Oil 2.75 
200 Waialua Agricultural | 
200 West Coast Life Ins 1.95 
1,000 Western Pac R R pf.. 2.50 
BONDS. 
$3,000 Pac Gas & El 4%%, ‘57 97% 
2 pet Ss of Cal 6%,'44 27 
1,000 Byron Jackson 644%, 40 40 


Los Angeles 


STOCK EXCHANGE. 





Low. . 
» 2 *. 
by be 
1 1 
‘. . 
cu th 
a 3 
80—s« 80 
13 13 
1 1 
. 
1 # 
42° 43 
14 14 
11 11 
5% 
1 1 
‘. +. 
2% 2% 
ar 
23. 
8% 8% 
ou 8K 
so 62 
93% 94 
ae: 
60°~— «60 
60 80s 60. 
3 3 
14 14, 
11” 3 
4 
29%, 29 
# 
214% 21 
37 ~=— 38 
y rae 
ie sho 
10% 10% 
4 5 
1 1 
994% 1 
83 , 
7 70 
17% 18 
5 5 
23 
3 3 
Fi oe 
10" 10° 
“ 
14 "u” 
7 m4 
2 2M 
50% 53 
105 10 
Low. Last. 
65 









STOCKS. 

Sales. =. Low. Last. 
200 Barnsdal) corr, ft , Serrere 3% Mp 4% 
300 Bolsa Chica Oil, A....... 2 2 

5 Broadway Dept store Pf. $3 33 33 
300 Chrysler Corp ......... 16% 17 
400 Claude Neon Elec _-- rss 6% 
200 Globe Grain & Millin; 7 7 

10 Goodyear Textile Mills “pt 12% 72% 12% 

10 Goodyear Tire & Rub pf. 32 32 32 
120 L A Gas & Elec pf...... 93% 93 93% 
100 L A Investment Co...... 2 2 
700 ‘oY bs weet Casp..... 4 4 4 
200 err Ly R55 
200 Pac Gas & Bice 6x 1st’ pt 24 24 2“ 
100 Pacific Lighting Corp. 38%  # 38% 
100 Pacific Mutual Life 5 Ff 27 27 
8 T - 78 78 
4 4 
1 1% 
; 3 
pt @ My 
16 San Joa L & P 7% pr pf.100 100 100 
SD Be OB OF BE ...00.0500.- 85 85% 85% 
10 Seabd Dair Cr Cp pf, A. 45 4 45 


2,100 Security Ist Nat Bk L A. 
400 So Cal | eee 
20 Do orig pf. 





Los Angeles—Continued 


STOCK EXCHANGE 





STOCKS. 
Sales. High. Low. Last. 
400 = TH Goa ccccccccccces 
100 Do 6% ..........+.+-- 
400 ant SY® pf..........--- 
30 So Counties ‘an 6% pf.. -= 
2,100 Standard Oil Co of Cal.. 
400 Taylor Milling Corp...... 4 4 4 
4,900 Transamerica Corp....... 5 4% 5 
20 T & Trust Co.200 
400 Union Oil Associates..... 1 10 10 
1,200 Union Oil Co of Cal..... 0 10 
100 Western Air Express Corp 14 14% 14% 
CURB EXCHANGE. 
55 American Tel & Tel..... et 106 =: 106 
110 Atlantic Refining......... 1 pt 16% 
860 Aviation Corp of Del.... 8 8 
50 Banca d’ —. cveccccoce 1.00 1 1.00 
100 Bandini Petroleum....... 1.50 1.50 1.50 
325 Caterpillar —.. ™ 7 
841 Cities Service............ 2 
50 Continental Oil .......... 
Consolidated Steel pf..... 3. 
S.BED TGNEE To ccccccccccces -16 15% 
ty units...... -03 
50 General Aviation......... F4 
100 ral Electric ........ 1 
508 General Motors .......... 14 
200 ps em McBean........ 4.60 


1,000 Holly Development....... 
30 International Tel & Tel.. 
3,000 Jade Oil ...............- 
18 Kinner A 
4,700 
500 Mascot Oil .............. 


162 Montgomery Ward 
5,200 
400 


100 
50 
30 


8 Seb peteRekever egy” 


iy 
33 
a3 

gr 

oe 
ge 
BE 
R 


400 
150 





Socony-Vacuum 8% 

Southern Cal Gas 64% pf 89 89 89 
Standard Oil of New Jer. 31 31 31 
Texas COrp.........200+- 
United Aircraft & 
Universal Cons Oil 


MINING DIVISION. 


Sassen 


29,000 Big + ap ee -06 05% .06 
TED GaEO GEO .nccccccrcsces 12 12 
400 Pioneer Gold Mines. 3 3 

19,340 Tom Reed ............. All é 

3,000 United American ...... 01 01 

50 United Verde “Extension PT 2% 2% 
INFORMAL SALES. 
150 Bendix Aviation. nag ae 10 10 
200 Central Pub Serv, A psues 
100 Remington Rand......... 3 3 3 
200 Sears, Roebuck .......... 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
Byers Machine, A....... 4 % % 
BED GE BED ccccsccccccecccs 11 11 11 
pS Ferrer. 46 46 46 
116 Cieveand Builders Supply 3 3 3 
299 Ceveland Builders Realty 1 1 
220 Cleveland Illum * caeen 106% 1) 106 
a as gr Railway ...... ? 42% Ss 








Dow Ch 30 30 
55 re Be os hnene ° sa = 4 
25 eral Knitting ; 
160 Firestone pf .. . 62% eo eat 
50 Foote-Burt, A a 9 9 
98 Genera! Tire - 29 29 29 
340 P hiadis wee 34 33 33 
20 Geometric Stamp ....... % % % 
4 Glidden pr pf .........- o. Se tex 
1% Greif Bros, A .......«-- 10° 10 10 
60 Halle oe eebncheneuw 6 a” 5% 
| Intertine ae 15 15 15 
sgunacee 3% 3 3 
3 National “Hubber pase 3q 3K OK 
ational err 
Pircmnpting isaceied 70 70 70 
P Nestle-Le Mur ........-- 1 1 1 
185 io UD cscceesecs 6 5 
158 Ohio Confection ......... 3% 3 
ue Pasuse Corp cf Gioveland 4&8” 8 
1 er Corp 0 eve 
914 ae Bros egnecabews 30 28 30 
20 Seiberling Rubber ...... 2% 34 
= a “yy ams buen 17 1 16 
UE 82 82 82 
2 siou siout a. Uh “vppueronascae 13 13 13 
tand Oil “e Ohio -— 86 86 86 
80 Trumbull Cliffs pf .... 6 60 60 
100 Wood Chemical, A ....-. 1% 1% 1% 
3 Youngstown 8 & ? .. 25 25 25 
Boston 
STOCK EXCHANGE 
STOCKS. 

Sale: High. Low. Last. 
50 Alles & Fish ........--.. 3 3 3 
10 Am Brit Cont pf ....... 6 6 
345 Am & Contl ........-.«-- 4 4 4 
560 ons obqahuonl 2% «+2 
70 BSE BE nncccccccccese 9 8 

4,104 Am Tel & T .......-->- 109: 105 108 
100 Amoskeag ...........--- 2 % 4 

2,700 Andes Petrol .........-- p J ’ 

563 Bigelow Sanf ........... 8 % 
80 Boston & Albany ....... 90 85 85 

1,277 Boston Elevated ......... 67 67 67 
8 Boston & Maine pf ...... 2 2% 2% 
35 Do pf A 8 8 8 
32 Do 5 

435 Do 8% 
9 Do 10 
16 Do 11 

323 Do 14% 

1530 Do 23 
10 Bos 8 
90 B Co 3 

230 Brown Durr'll 1 
67 Calumet 
30 Chic Junc pf . 80 

288 Copper Range 2 

440 East Boston Land 

441 East G & 5 

447 Do 53 

131 Do 
90 East 

110 Do p 2 

125 Do % 

125 Do 








Boston—Continued 


STOCK EXCHANGE. 


Sales. 
2,073 Eastern S . ° 
1,030 Do pf 
45 Economy Gro 
548 Edison E) Ill. 
lec Sh Ci pt 





358 Quincy Min 
e Fid M 


2,390 } aoa t As . 
512 Stone & Webst 


5 Sul Ma . 
Swift ‘ 
45 Swift Int .. - 6 
650 To - . 3 
50 Un Cp LL & M........... 10 
Un |? ere — 
2,057 United Fruit ............ 24 
Un Founders ..........- 1 
2,643 Un Sh Mch ............- 351 
Do sin iediseetenenenes 30% 
40 U S Smelt pf ..........- 40 
200 Utah Apex ...........-. 41 
100 Ut Met. Pere 31 
35 Ut Equit pf ........... 41% 
10 Ver & Mass ...........- 88 
500 Ven ME decvesvsoecesce 60 
220 Ven-Mex ..........++..+:: 1% 
31 Waldorf Sys ......... Bl, 
25 Wal Wat pf .........--- 12 
795 Warren Bros ..........-- Aly 
BONDS 
GROOD BANOS Ginn cccscsiccccss 41 
7,000 Brown Co 5%s .........- 18% 
10,000 Can Int P 6s............ 27% 
6,000 Chic Junc 4s ......... 87 
3,000 DU sparta spseneees 95% 
2,000 East Mas 4% .......... 24 
200 Dh, aces eaetnaseneece 23 
1,000 Mass Gas ............+> 83 
G,.000 Pond Cr 76 .....ccccc00. 95 
CURB EXCHANGE. 
500 Black Hawks Cons...... 18 
1,100 Castype Corp of Am.... 4% 
1,400 Chief Consolidated ...... -25 
245 Dollar Inv Trust........ 4 
100 Eagle & Blue Bell....... 1 
60 Jetter Brewing Co....... 2 
5,850 Livingston Mining Co.... st 
900 Ohio Copper ............ an 
300 Old Hanover Breweries. . % 
100 Onondaga Copper ....... : 
25 Submarine Signal ....... _ 
400 Sun Bear Mines, Ltd. me 
500 Sunset Gold Field, Inc. -78 
= United ou Ee ‘ 
1 


Yukon 


Philadelphia 


8TOC 
Sales. High. 
250 Algoma Con ............ ‘4 
700 ee 
400 Amer “a awedaennne 31 
600 Bks S Corp pf.......... 
150 Bell Tel of Pe ‘pt. peeeonee 11 
100 Bornot, Inc 
1,500 Budd (E G)_ 1 
Se VO errr. 
400 Camden Fire 11 
400 Fire Asso N............. 
80 H & H Baking.......... 
800 Ins Co < Ry Reussde ove 
500 > eer 9 
100 Mitten B 3S aac gedsveess 1 
1,000 reer 1 
8,100 Pennroad Corp 1 
bg. 8 kL eee 29: 
190 og Elec 4 Sabaeesccse 100% 
900 
10 Phila Insulated Wire: 20 
Phila Transit..... 
GED TD. BE a2 srcccevceccccs 
400 Phila Traction ......... 
48 Scott Paper pf, A....... co 
100 Shreveport-E] Dorado 1 
20 Tacony-Palmyra Bridge. . 31 
88 Tel S Inc pf. " . © 
2,100 Tonopah Be mont 


100 Fag | we 
500 Ui 
800 








10, United Gas imgeovenent. 2 
110 Do . =e Ser EE PTE 
300 Warner Co .............. * 
200 Westla. = Pee 5 

DS. 
$1,000 Poo Wel Ge, "GB. .....005. 107 
2,000 Elec & Peoples 4s, oe. ° 
3,000 Phila Elec ist 5s, '66....108 
7 ° ° 
Cincinnati 
STOCKS. 

Sales. High. 
1,094 Amer Laundry .......... 9% 
133 Amer Rolling 1 | ere a 
220 DD SASSER Losecceces 1 
150 } on ml my psiaeerhene 70 

20 — > BED stecseecsecs 3% 
SD JMET -606526560000066 66 30 
200 Formica | hOeeCaddedescoeee 1% 
ft OUR ara 12% 
132 Hatfield ‘Campbelie seeces 1 
300 Rodel TENE Whee cacscsce if 
1 
131 ° 
14 
550 
635 
794 
165 
310 





PUBLIC UTILITIES. 


161 Cinti Gas & Elec......... 
66 Cinti Bell 
844 Cinti Street Ry.......... 


Low. 


108 


S$ poe 


$5» b3808 
ee We 


Qrn die 
ea 


2°73 





oF Seg Sh BRe o8ss 


RE WR 


Pett 14 


= 
tJ 
eo 





. 
Baltimore 
STOCKS. 

Sales. “=> & ww. 
300 Appalachian Corp x “8 
542 Arundel Corp ........... 

582 Black & Decker Mfg Co % 
13 Ches & Pot Tel of Balt pf.11 115% 
106 Commercial Credit Co pf. 20 19 
a 8 ere 1 19% 
10 Do Serer 73 73 
742 Consoli ation Coal we... -30 12 
15 o pf esea * 113 -10 
194. Con G, EL &@ P........ 62 

8 Do 6% pf, D........... 109 «=109 
3 = 5% pt, 5 eoits,K 94% 100 
1 cmerson’s Bromo Seltz,A 

7 Fidelity Guar Fire Corp. 6 i 
95 Finance Co of Amer, A.. 4 4 
600 Finance Service » eve 5 
221 Fidel & Depos Co of Md. 45 42 
75 Houston Oil pf v t, new. 3% 
632 Maryland Casualt coo © Ef 
311 New Amsterdam ~ 1% 17 
330 Manufacturers -65 
60 Merch & Min Trans Co 4 19% 

9 Mt Ver-W M pf. 15 15 
20 Monongahela-W Pa Pub 

BOSS THe HE ccccscesce 16 14% 

300 Mortgage Bond & Title. 1% 

26 Northern Central R R... 70 70 
266 Pa Water & Power Co. 51% 
100 South Bankers Sec Corp. -25 -2 

1,199 U 8 Fidelity & Guar Co. 4% 3h 
966 United Rys & Elec Co... .10 10 
500 United Porto Rican Sug. -05 -05 

6 West Md Dairy Corp pf. 77% TT% 
BONDS. 

$1,000 Atlanta&C R R ist 5s,'44 70 70 

2,000 Balt City 4s, '55......... 100 = 100 

5,200 Do 4%s, '52, sewer serv. 1 104 

2,000 Com Credit Co 5i%s, Se 

1,000 Lexington Ry ist 58, 49. 

5,000 Md Elec Ry Co "57. 12 

1,000 Norfolk St R R 1s Ss, '44, 101% 101% 

3,000 Un Rys&Elec ist 4s, '49. 14 14 

26,000 Do inc 4s, 1949........ 1% 14% 

5,500 Do fdg 5s, '36.. 4 3 

8,000 Do ee MED spcvseseoesae 14% 14% 

11,000 W & A Ry 5s, ‘41, 

' a Trust Gi assin<s 3 3 

1,000 Do 5s, ‘41. osaces San 3% 

Pittsburgh 
STOCKS. 

Sales. High. Low. 

1,240 Armstrong Cork ........ $ 4 
20 Blaw-Knox, A .......... 

1,251 Col Gas & Elec, A....... 16 14 

7,415 Fort Pitt Brew, A....... 2 1 

Be ED Ee Ge ans ccvessscces 5 
125 Devonian Oil ........... 7 7 
424 General Motors, A....... 1 13 

SGP GRE GE cn otescccccsceses 29 29: 
ER 9 9 
BED TRG BD oc0s ceccvcccese 2 
. ge {earn 3 3 
30 Koppers G & C pf....... 50 50 

7,778 Lone Star Gas.......... ™% 614 
49 Do pf 6% conv........ 65 
214 Mesta Machine ......... 8 8 
234 Pennroad a vte A. 1 
862 Penna R R, wea 13% 

1,550 Phoenix Oil . F d 
310 Pitts Brew .. - w 6 
eT eee . 14 14 
200 Pitts Plate Glass, i 14 

1,210 Pitts Screw & Bolt, A..: 

160 Fiymouth Oi) ............ 9 
206 Stand Oil N J, A........ 31 

215 United Eng & Fdy...... 12 
776 United States Steel. A. = 30 

2,376 Western Public Service. 

1,932 West Air Brake, A...... 11 

1,405 West Elec & Mfg, Bevee 
150 Cent Ohio Steel.......... 1 1 
600 Mayflower Drug ........ 10 -10 

BOND. 
$1,000 Pgh Brew fs............ 60% 60% 
. 
Detroit 
STOCKS. 

Sales. High. 
450 Bower Roller Bearing.......... 5 
SP ee: BEE wabescokbsGnsnseeee 5 

CAE CIEE 6 9:6-02:00005 4060000000000 17% 
130 Continental Motors ............ 2 
145 Deisel-Wemmer-Gilbert ........ 54 

26 Detroit Edison ...............+. 75 
246 Eaton Spring & Axle..........; 4 
385 Ex-Cell-O Aircraft & Tool...... 

190 Federal Motor Truck.......... 1% 
825 Ford Motor of Canada, A...... 6 
2,915 General Motors................. 14% 
135 Graham-Paige Motors.......... 2 
S40 Hall LAMP 2... ccccccsccccscces 2 
1,120 Houdaille- Hershey, = snewee » J 
470 Hudson Motor vise oe 8 
1,218 Kresge ( ).. 1% 
2,400 Michigan Sugar. Al 
352 Motor Products 13 
696 Murray Corp .. 3 
755 Packard Motor.. 2 
982 Parke, Davis & Co 18 
140 Parker Rustproof . - 31 
100 River Raisin Paper... - 45 

$40 Bcotten Dillon .........eseeeeee 
450 Warner Aircraft ............... P 
Whitman & Barnes............. 1% 
2,340 Detroit Bankers ............+-- 14 
7,677 Guardian Det Un Group, Inc.. BY 
* 
St. Louis 
STOCKS. 

Sales. i Low. 
65 E L Bruce pf............ 20 
325. Coca-Cola BS seccvcoses 11 10 
900 Cormo Milla .....sccscove 10% 10 
300 Fulton Iron ............ r 
10 Oe vinondeneeive neces 10 10 
270 Ham Brown Shoe........ % 

50 Hyd a os Aabbeck keoun d 
4 : a 060490040060 2 

nt y ee eeeeeeeresccee 
re ST reer 102 12% 
50 Key ao re 3 3 
100 Landis Mach ............ 9 9 
424 Mo Port _— S229008-06 6 
127 Nat Candy ..... &% 
165 Pickrel Wainut . . 
200 Rice Sti 3 3 
918 St L Pp S -50 -50 
50 Do p 2 2 
200 — pt 2 2 
53 S&S W Bell pf.. 1154 114 
462 Wagner Elec ........... 6 5 

















14% 


3 
% 
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Transactions on Out-of-Town Markets- 


—Continued 





STOCKS. 

Sales. High. Low. Last. 
295 Abitibi P & P6% cum pf. 1% 1 1 
25 Amal ted cum conv 

UE hihod aide ack a 5 5 5 
329 Bell Tel Co of Canada... 94% 94 94 

7,315 Brazilian T, L & P, Ltd. 10 9 10 

1,194 Brit Col Pwr, Ltd, A.... 184% 17% 18% 
45 Bldg Prods — oD A 12 12 12 

one en et a td. 3 ‘ . = 
30 % cum pf....... 
665 Can Car & Foundry, Ltd ef4 
206 Do 7% cum partic Se. 1 114 
100 Can Cel Bb sescee 4 9 
150 Do 7 pf. 82 82 
100 Can Gen Elec . Ltd, pt 554% 55% 
193 Can Hydroelec Corp, Lt 5 
c! red ist pf...... 40 
Can Indus Alcohol, Ltd. 2 2% 
7,154 Can Pacific Ry........_° 


Montreal 


STOCK EXCHANGE 




















Cc utt Plow Co, Li rth] 

737 Dominion Bridge Co, 

100 Dominion Glass © td. 60 
1,090 Domin Stl & Coal, Ltd, B 1% 1 1% 

Dom Textile,Ltd,cum pf..102 102 1 

570 Dryden Paper Co, Ltd.. 1 1 1% 

ft eer ‘ 25 od 

665 Gen Steel Wares, Ltd... 1 y% % 

1 jum, & A of Can 2 2 
475 Hollinger Cons Gold M. .5.75 5.65 5.65 

2,646 Intl Nickel of Can, Ltd. . 

285 1 -Har Co, a.. 2 2: 
1,431 MacColl-Frontenac Oi] __ 8% 
2,394 Montreal L, H & P Cons 31 31 

[fk 2 rer 45 45 
788 National Breweries, Ltd. 17 Fh4 16% 
180 Do 7% cum pf......... 27% 
482 Nationa) Steel Car, Lid. 6 6 
183 Power Corp of Can, Ltd. x « 
595 bec Power VJo....... 13 12 12 

35 St_Lawrence Corp, Ltd.. .35 35 35 

25 Do A 4% cum red con pf i 1 1 
2,352 Shawinigan Water & P.. 1 9 

2  eepeetiebe 65 65 65 
640 Steel Co of Can, Ltd..... 15% 14% 15% 
140 cum partic pf.... 28 28 28 

pak 128% 128% 128% 

10 c ai Nati r : 

95 Commerce ............._ 137 137 
152 Montreal ........ -eses. 191% 190 190 
SE hin 64 0 necks wecwieled 137° 1 133 

DOMINION GOVERNMENT BONDs. 
$10,500 Victory Loan .......... 101.25 101.25 101.25 
BONDS 
$2,208 Montreal L, H & P 
inv deb 3s, 1937-39... 39% 394% 39% 
8.700 Mont ways g¢ & 
rsfaA - , Sa rok = a 
2,000 Do ef Beeperere 
2,000 Do D Sa, '55........... 7 7 780 
CURB MARKET 
MISCELLANEOUS STOCKS. 

2,908 British-Amer Oil Co, Ltd. 7 
167 | A Sa es rams. 4 

4,541 Imperi SS Fer 
775 Imp Tob Co of Can, Ltd. 8 8 
581 int) Petrol Co, Ltd...... 12 11 11 

83 Walker, Gooderham & W. 6 5 6 
We EE be ddandnace ciccccs 9% 9% 

PUBLIC UTILITY . 

7,970 Beauharnois Power,Ltd,A 1 1 1 
140 Intl Utilities, A........ fi 6 
ee ated Sikh d-0:gacaaaik ie 1 1 1% 

*Odd lots. 

MINING STOCKS. : 

1,732 Abana Mines, Ltd.... .15 14 14% 

12,000 Cartier-Malartic Gold. .02 01 01% 
300 Dome Mines, Ltd..... 3.65 13.65 13.65 

785 Lake Shore Mines, Lid. 34.35 34.25 34.25 

40,200 Moss Gold Mines, Ltd 29% .26 29% 

2,099 Noranda Mines, Lt .00 19.00 19.00 

30,490 Siscoe Gold Mines, Ltd .93 -88 BTH4 

7,000 Sullivan Gold Al 18 a 

1,270 Teck-Hughes G M, Ltd. 366 3.57 3.57 
500 Ventures, Ltd ......... .69 69 

3,660 Wright-Hargreaves M. 3.47 3.35 3.38 

Toronto 
STOCK EXCHANGE 
STOCKS. 
Sales. High. w. Last. 

15 Abitibi Pow & Pap 6% pr i +4 1% 
186 Bell Telephone ......... 94 9 94 

10 Blue Ribbon Co: % pt 14 14 14 
100 Brantford oe y st pf 20 20 20 

2,828 Bi n T 9% 9% 

B te ws csenecs 17 17 

10 Building Products, A 124% 124% 1 
50 Canada Cement 3% 3% 

40 Mt HthetesRéssnceane 17 16 17 
53 Can Steamship pf ...... 3 3 3 

b Wire & Cable, B 9 : : 
165 Can Car & Fdry ....._| 
Can Canners tony pf Eg Sly Eid 
it eerste 55 bs | 55 
140 Can Dredging & Dock... 1 13 13 
Can Gen Elec pf ...._- 54 54% C* 

68 Can Indust A ma, A... 3 2 2 
25 Canadian Oi) ........ 9% 

6,206 Canadian Pacific Ry .. 1 14 15 
75 Cockshutt Plow ......__ 

160 Consolidated Bakeries... . 

21 iting. 63 62 
; 171% 

‘ 17 

: 

93 a) 

2 2 

6 6 

30 30 

x 

5 Mh Benth Qancahéceec 56 56 a 
55 Laura Secord Candy ... 39 38 

315 Loblaw Groceterias, A .. 11% 11 13 
RR eae 11 11 ll 
57 Massey-Harris =| |" 3 2% 2% 
25 Knitting pf 20 20 20 
15 Muirheads Cafeterias pf. 7 7 7 
100 e-Hersey cooee 47 47 
15 Photo Engravers & Elec. 10 9% 9% 
337 Metals ..........16 14% 16 

6 Simpson’‘s, ae, of... B 15 15 
325 Steel Co of Can +--+. 1% DB ? 

2,019 Walkers, Hiram - 6 5% 3a 

3,621 Do pf ...... * ‘ 9% 
10 Weston, Ltd, Geo we oo 20: 

480 Union Gas |. . € 3 7 

BANKS. 
20 Commerce . 138% 136% 137 
20 Dominion . 140° 140° «140 

3 Imperia) .. ‘152 150) 152 

%; Neen So hy 8, i 
ova a ; 259: 

153 Royal .... tao” ian? 133% 

107 Toronto ........* | 161 160 160 
LOAN AND TRUST. 

13 Canada Permanent 165 = 163 163 

25 Economic | © ccccecee ™ ™% Ty 



































































































Milwaukee 
STOCKS. 

Sales. High. Low. Last. 
200 Briggs-Stratton ... . 8 8, 
50 Bucyrus-Erie eye 3 3% 
25 Carnation Co......... ||| 3 8 
100 Firemen’s Insurance... 6 
200 Hecla Mining..........° | 
150 Insurance Securtiies 
40 Shaler Co, A........... 4 4 4 
500 United Inv, C...... |" 1.0 1.0 1.0 
75 Waukesha Motor Scenes ae 15 15 


519 Wis Bankshares... 
100 Wis Investment, A 


2 
1% 





Current Security 
Offerings 


BONDS 
Altoona, Pa., Cit of, ,000 fundin 4s, 
due Nov. 1, 1982, and 1942-1947, offered 
Dec. 22. M. M. Freeman & Co., N. Y. 


Columbia County, N. = $298,000 coup or reg 

Foages nighway Series A, 1932, due Jan. 1. 

1954, yield 4% to 4.10%, offered Dec. 

19. Geo. B. Gibbons & Co. Inc.; Roose- 
velt & Son, N. Y 


Illinois, State of, $20,000,000 pk eg zg 
8s, due Dec. i5, 1934-1944, yield 3% to 
4.15%, offered Dec. 16. National City Co. : 
Bankers Trust Co.; Chase Harris ‘orbes 
Corp.; Guaranty Go.: Stone & Webster 
and Blodget, Inc ; Brown Brothers Harri- 
man & Co.; First Detroit Co., Inc.; Esta- 
& Co.; Wallace, Sanderson & Co. ; 
Kean, Taylor & Co.: Hannahs, Ballin & 
Y- First Union Trust & Savings 

; Continenta! Illinois Co.; the N. W. 
Harris Co., Inc.: Northern Trust Co.: 
A. G. Becker & Co. Lawrence Stern & 
Co., Chicago; First Boston nek mm Ey 
Day & Co., Boston: Mercantile-Commerce 
Co., Inc.; First National Co. of St. Louis; 
Mississippi Valley Trust Co., St. Louis; 
First isconsin Co., Milwaukee: Banc. 
Northwest Co.; First Securities Cesp. of 
Minnesota and Wells-Dickey Co.. Minne- 


apolis. 

Long Island Li hting Co., $1,658,000 addi- 
tional ist Ss, Series B, due —— 1, 
1955, price 94, offered during Sept. » 
pang ey & Co.; Bonbright & Co., Inc., 


Mississippi Vitex Public Service Co., 000, - 
000 ist 5s, Series of 1932, J & , due 
ec. i. price 92, yield %, offered 
Dec. 19. Halsey, Stuart & Co., Inc., N. » & 
First Wisconsin Co. : Edgar Ricker & Co.. 
Milwaukee, and BancNorthwest Co.. 
Minneapolis. 

New Britain, Conn., $100,000 water fund 4s, 
F & A, due Aug. '1 1934-1953, yield 3.25% 
to 3.95%, offer . 17. Estabrook & 

noe Hartford. $5,000,000 

New ersey, State of iy s, 
J & J, due Jan. 1, 1934-1941, yiela 10 

ff - 16. hase Harris 

National City Co. ; 
Trust Co.; “Brown 


Chemical ink 
& Co.; Kidder, Pea- 


Brothers Harriman 
body & Co.: R. W 























. idl . 
Toronto—Continued Chicago—Continued 
CURB EXCHANGE. STOCK EXCHANGE 
GENERAL. STOCKS. 
Sales. High.Low. Last. Sales. High. Low. Last. 
100 Beath & Son, w DA 5 5 5 100 Nat El Pow, % 
75 Biltmore Hats ........| 5 4 + 250 Nat Rep Inv 
18 Brewing Corp ..| lg % ly 250 Nat-Stand 11 
Di ae aeeaiaptess 1 1 150 Nat Un Radi 
185 Canada Bud Breweries. . ™ 7 7 450 Noblitt-Sparks 18 
220 Canada Malting Co .... 14 2 
10 Canada Vinegars ...|| | 13 13 13 150 Northwest Banco 8 
100 adian Wineries .... 4 1 1 10 N W Ut 7% pf 8 
Can Wire Bound Boxes,A 5 5 5 50 Ontario Mfg 5 
115 Distillers Corp Seagrams 5 5 150 Parker Pen 3 
Dominion Bridge ....... 1 fr4 14% 350 Penn G & El 
100 Dom Motors of Canada. 2 2 100 Poor 
10 Goodyear Tire & Rubber. 66 65 65 1, 12 
20 Hamilton Bridge ...... 3 3 2h 
45 Imperial Tobacco Ord. || 8 50 Pub S, $100 par. |./) "|: 45 
147 Montreal L H @ P Cons 31 31 700 Ma 06.306600%0ue 47 45 46 
10 National Breweries _.__ 1 1 360 Do 6% pf... 76 74 76 
25 National Stee} Car Corp. 10 Do 7% ETRE RET 84 84 84 
110 Power Corp of Can... 8 8 8 100 Quaker Oats . 82 83% 
10 Robert Simpson ae xxgig 82 80 80 oem ........ 106 §=107 
50 Service Stations, a |°": 3 3 3 150 Railroad Sh % % % 
| [Ferree . 26 25 25 730 Rath Pack |" 16 16 
20 Shawinigan Water & P._ 1 10% 10% 100 Raytheon vte © 2)/ 7°77) | y 1 1 
14 Toronto Elevators eo een 16 18 50 Sangamo El . | ele 
OIL. 1,000 Seaboard Util __ 
17,119 British American Oi) % MH T%' = Bea eaebuck on » 20% ; 
2,526 Imperial Oil. Ltd. 8 710 Storkline Furor °"""""* Re 
2,100 International Petroleu 12 11 11 200 Surer Maia espe: . %% 7 
320 McColl Frontenac Oil 8% 9.850 Switt ado ard¢ 
83 Supertest Petroleum Ord. 14 124 12 ‘ 50 Studebak Me” heer... 
2 Superiest Petroleum 12 12 12 12,250 Swift Ty Paes 
20 Thayers, Ltd, pt ...°'"' 14% 14% 14% "650 Thompson J Ro” <4 i 
STANDARD STOCK EXCHANGE. 100 Transformer _.. roe 3 % 
11,000 Acme Oi) .. 08% 08% 250 Twel St St A Seene 3 3 3 
8,202 Amulet .. 16 14 I 200 Un Carb & C . 26 25 26 
5,100 Columario __. OTM ‘oe 1,250 US Gypsum. .... ,*22, 20% 214% 
5.010 Dome Mines ||| |* ||’ 14.00  13.50°° 13.80 | 2 OS .oaapmeaeal *101% 101% 101 
22,510 Granada Gol 1.10 1.05 106 100 U S Rad & Tel... 9 8 8 
5,685 Hollinger Cons 5.65 5.50 5.55 200 Utah Radio ... ve 
20,500 Homest. 15 10 14 50 Util P & L | ae ere 3 
33,900 Howey Go 64 “60 62 750 Util & Ind. Kan cenda tee 1 1 
25,330 Kirkland Lake |... |". 32.28 ay ne Pas cc Oe OH 
3.360 e Shore ......°°''34:50 34:00 34/15 100 Viking Pump ..... || | 3 3 3 
25,900 Macassa ... || ||| | 23 f 21 250 Vortex Cup ™ 7 7 
46,600 Malartic . | °° **” 06%, crt 04% 100 Vorcione 1 1 1 
4,286 McIntyre 24.00 22.70” 23.05 D> A *19 19 19 
28,000 Moss Mines 29% 126 29% 150 Wahl Co ..... 12) Mw: y& 
6,107 Noranda ... ||| °° °° 20.25 19.00 19.00 630 Walgreen... |||) 13% 
4.700 North Can .33 30% 30% 15 
62,650 Olga Oil .26 .20 .20 
3,100 Petrol Oi |. 18 .18 18 
11,419 San Antonio nai -70% 67 68g 
14,800 Sarnia ...__. 12 09 ll 
7,710 Sherritt 2°. 111°) ° 77: 35 .35 .35 
41,025 Siscoe ‘ he 93 88 88% y 
13,055 Sudbury Basin |||) |” ’ -58 -58 58 BONDS. 
7,850 Sylvanite ...__. 77 65 65 
14,356 Teck-Hughes 3.64 3.50 3.60 $7,000 Ch CR 5s, 1927 ctf. +>» 4544 413% 45% 
Soiee Vagwum Gas sss os Ay 388 000 Soaks, 3 in iss." “358 ss 2 
52,186 Wright-Hargreaves |’ 345 3°32" 3°95 S658 Gane Sube Tie. 1948."/77_ «195105 
10,000 Con E & G 6s, 1937..... 31% 31 31 
Chi 72,000 Insull Ut és, beac id if 1 
Icago 5,000 Met Woe etfs, 1938.2. = 
° ° » 1937... .103 03 1 
a EXCHANGE 5,000 Union E Rss 1945... 16% 16% te% 
Sales. xs. High. Low. Last. CURB EXCHANGE. 
50 Adams Mfg ... . £ 6 2,200 Camp G M.... . 2% 1 2 
100 Ainsworth ti 3 2% 8 400 Can Marconi .;../)' ||| "* % 1 
150 All Am Mohawix % 4 4 300 Chicago Rapid Transii\ % 
100 Allied Motors pf phrase 1 1 So aR & Meb..........5? og 5 54% 
600 Art Metat % 1% 1% 2,000 C T 8 Acc Ser...” 1.71 1.67 1.70 
10 Am Pub Serv pf 5 5 5 . 8 Sy peepeteniies 1.72 1.62 1.62 
1,050 Asbestos Mfg 5y 5 28 De Forest re 20 20 
450 Assoc Tel Utilities. ig ig 38 SD oa ss se 
110 Oe Pati 2 2 2u 400 Ford, Ltd CT ee Tree af 
3 OS  epaeettte 5 5 5 TNe Bee et WAG Ass sc 20 
100 Autom W cy ” ied 1 1 i 16 Inc Inv v t ctfs.__ — 13 13 
10 Backstay-Weit 3% «3 200 Intl Rustless iron... ||”. 16 16 86.16 
200 Bastian-Blessing " ; - 36 S29 Midwest F PC... OS, % 
200 ter Laundries... |’: 100 Niagara-Hudson . - 15% 15 15% 
2,900 Bendix Aviation... ""''* 4 10y 1 1,700 N Amer T 8, 55. 1.88 1.84 1.86 
15.750 rg-Warner ie; 8% 9 700 Do '56 ... be ceed 1.89 1.85 1.86 
40 ote aerieedpd 71 70 70 404 Standard Oi) of ee 
500 Brach & Sons..:))!''''" ‘5 78 5 300 Standard Ol! of Ky. 1 1 10 
300 Brown F & W, A.) : 6 6 2,000 Union Copper ......)::; 
as aeaee hk wo 4 1 : CHICAGO BOARD OF TRADE. 
800 Butler Bros......))'"'''" 9 1 1 400 Allied Mill ....... ose 4 4 
210 Cen Ill Pub Serv pf....:' 34% 33" 34 200 Armour of Ill pf.. M4 
100 Cen Il Sec. imbbeken | % BE OR oieeescccces cous I 1 1 
o_o aeepeneiibig: 6 6 8 . Se Serre eoeen - 4% % 
10 Cen Ili Pow pf... ||’ 10 8610) «610 100 Bev, Inc ...... 32 2 2 
500 Cen P Util......).° °° °°" ' % \% 8,052 Elec Bond & Share. » 20% 18% 1 
1,650 Cen & South West. ||” 24 1 2 1,900 Gen Amer Tank Car.... 17 16 1 
180 iarrceesee cic. 13 11% 100 ae ae Min .......... 
300 Do pi pf. || 18 15 18 600 Nat Nas-Hess .... 1 1 1 
200 Chi Flex Shafi. 6% 3 6% 730 Fennroad Corp .. |. | 1 1 1 
1,050 Chi Invest ...__ 1% 1% 1 8,128 Standard Oi) 7 Mi..<.s< 21 21 
r4 oes INI a ah ad 600 Studebaker | * 72 
1,250 Chi North West... ||” ”’ +2 4 4 Aep gund Mach Tool..- 7) ); “4 
50 Chi Yellow I eh cea 7 1 7 1.000 Super Corp, AA... -- 1.60 1.60 1.60 
6,000 Cities Service. _ tcosees & 2 BONDs. 
100 Const Mat ....__. aw % "2 $8,000 Ba of Trade Safe Depos. 40 40 40 
500 Club Riumiisiain > | 
lu uminum ........ % iv % 
1,050 Commonwealth Edison 73 72 73 
1,550 Consumers ... < Buffalo 
54 OR << 2 1 1 zB 
7,900 Cont Chicago. 1% 1 i$ Week Endea Dee. 21. 
3.250 Do Pecan 1 1% 18 aes STOCKS. 
41,900 Cord Corp . 7 55 ™% es. High. Low. 
300 Crane Co .. ii 5% 5 5 277 Buff, Nieg & East A 
ON” Beanie 25 22 25 902 Niagara-Hudson . Se seeeccceces ist ist 
10 Curtis MENS encekaascae 4 4 4 460 Spencer Kellogg & Sons. |’ "’ 9 9 
0 Curtis Mfg........ | 5 5 5 x TOC 
200 Dee Buber pt....... ‘ : 4 25 Bost Side Nationsr ANCE STO “7 5 
ets pf .. Backes 
100 Decker & Cohn..." i 1% 1 a4 Be ee rr oamualty a tg ie 
200 Elec Househola...... 4 4 1,447 Marine Midland ||°'"*"*"****** 11% 10% 
70 Godchaux Sugar. B 1 1 1 N ee. dete s 
650 Great Lakes Aircrari %* % % 238 INVESTMENT TRUSTS 
300 Great Lakes Dredging 8 8 8 303 i T Securities... bins Qerdateke 4 4 
1,200 Grigsby-Grun : 1 % % EE I hbhccsvevesscce 5Y, 4 
a8 Hall Frit cee 4 4 4 BONDS 
arnischfeger ; 3 3 , 
$58 Hormel & Con 000000 43 aie apg | 80-000 Buse fs, 145._PuD Ddee 7, "SS... 99 1007 
b-4 Tdailie- Hershey. A... Z § ; 1,000 Niagara Share deb 5s. '50..... 60 60 
250 Illinois Central R R.....: 14% 14, 13 UNLISTED DIVISION. 
250 Iron Fireman ... ite 3 3 3 100 International investors _.. 1% 1% 
by aereen Elec Bly Bhe -——————____ 
atz Drug * 19 19 19 
950 Kellogg Switch 1 1 1 
150 Ken-Rad T&L... | . & 1 1 New Orleans 
~2,010-La Salle Extension.) LISTED BONDS 
eee jinby, McNeil) .... ||. 1 1 1 Saies. High. Low. Last. 
nco: ee 1 1 1 Insuranc 
89 Lion Ou Refining. 2 2 o> Seemmante ee a. * % % 
ynch Corp Pe ‘ 1 12 1 . 
200 Manhattan Dearborn. 2 4 30 #3008 Orl City & Lake 5s 83 83 83 
3,650 Marshall Field. cc 4 5 . ny, RR gen mtg 5s78 78 78 
fe eee: aa ae 8,008 New Orleans City 4s... -- 99 8=— 99 
29,950 Mid West Utilities. ||| y ieee Do oe) uD,imP 48, 1950. 90 sy $9 
250 6% pf, A... 1 1 1 hee | Do risbigan ¢ 273 96 96 
1,250 Midland United |||’ ** , 8. 1942, drawn... 99% 99% 
CE bene sy. co 1 1 if no cURB STOCKS. 
10 Do 6% pi Ci Ria aeaae 6 6 6 29 Lane Cotton Mills Co.... 13 11 11 
10 Do % pi........°' ‘ 140 Wesson Oil & Snowdrifi | 12 12 12 
10 Monr Chem pf....... ||" 97 27 27 OF, OP sadhcasedacasx. 51 50% 50% 
= meee ane bdwaddecan CURB BONDS 
sk Mot Sp, A..... |" 4 4 4 $500 Cloveriand Dairy 6%s.... 35 35 
180 Nachman Sprg ay 4 1,000 Maison Blanche An 51,5. 94% 94% oy 
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Fressprich & Co.; Wal- 

lace, Sanderson & Co. ; chaumburg, Reb. 

hann Osborne; Eldredge & Co.. Inc., 
N. Y., and the Trust Co. of New Jersey, 
Jersey City. 

New York, State of, oA, 000 3s and 4s, 
J & D 15, due Dec. 15, 1933-1982, yield .75% 
to 3.15%, offered Dec. 15. Chase Harris 
Forbes Corp. : Hallgarten & Co.; Barr 
Brothers & Co., Inc.; R. W. Pressprich 
& Co.; Salomon Brothers & Hutzler; the 

- W. Harris Co., Inc. ; Kidder, Peabod 

& Co., Inc.: Hayden, Stone & TH ef 
Moseley & Co.: Kean, Taylor & Co. ; 
Manufacturers Trust Co. ; Mmpire Trust 
o.; Commercial National Bank & Trust; 
ore. A. Iselin & Co.: 
0.; R. H. Moulton & 

- Ime; Sanderson & Co.;: 

Stranahan, Harris & Co., Inc.; Darby & 
a . -> New York State National 

Bank ; National Commercia] Bank & Trust 
Co., ppbany ; Marine Trust Co. of Buffalo; 
the Phila elphia National Co., Philadel- 
Pe: Mercantile-Commerce Co. Inc., St. 

ouis; Lawrence Stern & Co. Chicago. 

Newark, N. J., City of, $2,341,000 
J & D 15, due Dec 15, 1934-1941, yield 4% 
to 4.50%, offered Dec. 21. Le B 
ers; Bancamerica-Blair Corp. ; ° 
Peabody & Co. : Estabrook & Co.: Phelps, 
Fenn Co.; Edward B. Smith & Co.: 
F. §. Moseley & Co.: Wallace, Sanderson 
& Co.; Darby & Co.; R. W. Pressprich & 
Co.; Batchelder & Co.; Wertheim & Co., 

N. ¥.; M. & T. Trust Co. Buffalo; Stern 
Brothers & Co., Kansas City. 
Rensselaer County, N. Y., $250,000 hi hway 
: > <0 «ge — 962, yield 3.80% to 

‘ , Offere ec. ward 
Stokes & Co., N. ¥ — 

Richmond, Va., “— of, $640,000 coup or re, 
4s, due Jan. 1, } 3 and 1967, yield 3.7 
and 3.85%, offered Dec. 17. Guaranty Co. 
of New York: G. M.-P. Murphy 

- Y.; First’ and Merchants National 
Bank; Davenport & Co., Richmond: Alex 
Sons, Baltimore. 
Trenton, N. J., City of, $368,000 gen) impvt 
» due Dec. 1 1994-1959, yield 3% to 
ec. ‘ 


ment 4%s, due : = 
emergency relief 4 48, du 
$105, Public A. . 
1940, yield 3% to 4. 
Nationa] City Co., N 


Dec.’ i . 000 
Dec. a 1934-1938 - 
4%s, due Dec. 1, 1934- 
3 offered Dec. 21. 
1, $129,000 4s, due Dec. 1. 
1933-1937, Yield 2.25% to 3.75%, offeréd Dee ; 
Vaied ae L Noyes & Co., N. Y. 

n ates of America $360,533, 4- 
Treasury a. P1886. due =. is, 

4 ce par, yie -!9%, and $254,364, 
1933, WE, Of 1% ctfs, TD1933. due Bor 
1933, price 100, yield 0.75%, offered Dec. 15' 
United States Treasury 


STOCKS 
Acme Brewing Co., 40,000 shares, price 2 
offered Dec. 19. E. Graham Ehlott Ago 


Angeles. 
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With Closing Prices Wednesday, Dec. 21 
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14% Brazil 6%s, 19 
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GELSENKIRCH 6s, '34. 68% 65% 68% 4 5 
4 % 65% 68% + 5% 


25 
hes oe een Cent A 


51% + 3 





Do 6s, 57% 61% + 4 

i" gis 30% 43" 1 4% 
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26% “Dots 

Do 7s, 
24% German 
2 one 

e Works 





90 
henge bon El_ Power, 
. 
— Japan 7s, 1944...... 2 = sans z Z 
29 Do 6%, 1950......... + 
12 Greek a 1 Hi 16%—2% 6 
ay wr 
1 
in” Hansa 8 8 4 64+41 10 
20 Heldelberg 53+ 18 
34 Helsingfors 474% — 
1 Harpen Min 60% + 4 30 
10% Hung Con 13% + 17 
Hungartaa - 15: 
Lig ND rh By By f 
2o* Hungary "Ths 44 Seif + y% 1 
ILSEDER STL 6s, * - 46 42 45 +5 62 
Stes Buse monke as, “as: So 73%+ 2 1 
Italian Crd P W 7s,A,'37 98 98 +1 4 
ite Do P W 17s, B, ‘47. 91% 92%+ 1 42 
55 Italian P U Crd 7s, '52. 88 84 88 + 64 
82% Italy 7s, 1951 .......... 8 98%, — 162 
43% JAPAN 5s, 1965 ...... 4 48% 49% + 122 
Do %‘r rere aoe ist 2 220 
17% dugo ‘s Bk 7s, 1957.7 17% 18%— 1% 7 
KARSTADT 6s, ‘43..... Mm 27 28% — 1 289 
Kreuger & T 58, °59 ct.* 11 11 ll + 15 
a. Re 13% 13% + 2' 153 
16% LEIPZIG 7s, 1947 ...... 49% 49% 494-— 4% 7 
LE 79 4 794,+ 2% 2 
32 Lower A "50.* 50 8 48 es 22 
Low Aus El 6%s,'44° 4 tig 40%—1% Ii1 
98% Lyons 6s, 1934 ......... 105 10441044 + Y% 38 
98% MARSEILLES 6s, '34...104 10% 100% + ¥% 
7 Medelin 6%s, 1954... .. 7%e— % 9 
Meridionale El 7s, A, '57 86%... 4 
Met Water > 69 69% + 2% 37 
Mexico 58, °45, asst > 2 2 — 140 


Do 5s, '45, asst large.* 5° 5° 5 4 3% 
Do 48,'10-'45, as large* 3 2% 2y%— 


Do 4s, '54, asst...... - 2 2% se 
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71% Do 6s, 1944 83% 85% + 1% 38 
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41% Nerway H 64% 68 + 4 51 
Nerway Mu Bk 74 #67 —4 7 
Do 5s, 1970 4 4 +1% 6 
> 38% 45 + 6% 25 
21 ONT PW SVC , '50.* 67 66 + 1% 25 
35 Oriental Dev 5i4s, '58.. 39%, 39 2% 33 
I SS Fears pt 4 42%— 3% 40 
60 Oslo 6s, 1955 .......... 8&2 81 sl —1 1l 
45 PANAMA 5s, 1963 ...... 45% 46 — 24% 16 
Do 54s, 1953 ........ 4 thd iy — 3 
88% Paris-Ori’ns Ry ome "68.102 101 101 — 1 63 
Paulista Ry 7s, 1942. 320 32 1 
7s, 1947. 6 6 as 19 
Peru 6s, 1960.......... 4 4 4% — 135 
ft & eeenenee 4 4 44+ 28 
=, | Reese 6% + 15 
bY — re 5 Si Si + 2 1 
‘oland 6s, 1940......... 55% —3 12 

J: ere 55 50 — 
De Gh, 2000.......0.... 60 57 57 81 








48 31 +3 
. : + 2% 108 
15% Do 6, 46% 49 42 
QUEENSLAND 6s, 1947. 81 82% + 12 
bE ree 93% 92 93%+ 3 46 
24% RHINE M DANU 75,'50 61 60% 61 + 2 
12 Bhine Rubr 6s, 1953.... 47% 44° 47% 4 
144% Rhinelbe Union 7s, 1946. 50% + 112 
21 Rhine W El Pow 66,'52 49% 55% + 160 
18% J... Sree 55 4 55 + 5% 118 
28 DO Th, MOD......0.... 62% 62 + 4% 
18% 68, 1955, w w..... 55 55 + 6 
26 Rima Steel 7s, 1955 * 36 36 
8 Rio Gr de Sui 88,'46...* 11% 10% + 
5 od | ee ee 7% — iff 
4% Do 6s, 1968.......... :-. Te & 
5 at. err 8 8 é. 
: ste 4 8s, '46.° . = i 
bp 6BOBB.. «0.20. _— 
62 Rome éiss, ae CORRE 88 88 + i 
84 Rotterdam 6s, 1964..... 1 99% — 
65 Royal Dutch 4s, 1945 87 ST + 
19 Rahr Chem 66 337 +5 
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97% 75 Sweden 5 3 ‘Sees 95% 9444 9 + 
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36 Tokyo os Obi 0% 41 = e 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and enone Payment 





Regular. 
Company Rate. 
Aetna Cas & a .++- 400 





Pp 
Bond & Mtge Guar Co 
(Toms River, N J)..$4.50 
Boston Stor Whse....... $1.75 
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Bs GEE cc cccecccccce 
Brooklyn Trust ........ $2.50 
Buf G Laund pt pf ee 
Buf Nat Coro pf T5e 
Burco Inc pf.............. 75e 
Burger Bros Naas inane 
Burt (F N) Co pf........ 60c 
Burt (F N) & “cb! Ltd, 
Dy sencetecssccens $1.75 
Bklyn-Man Trn pf...... 1.50 
Cairo Wat Co 7% pf $1.75 
Calaveras Cem pf....... 1.75 
ry P Co 6% pf 1.50 
Calit Bk of Los A........ T5e 
Cal _s FS $1. 
- i eee $1.75 

gf baéescceeneses $1. 

Cameron Mch Co 8% pf 

Can Bud Brew. Lid....... 25e 
Can bbs Morse pf $1.50 

Can Gen Inv, Lid......... 
Do coupon ............. 10¢ 
Can Li & Pwr............ 50c 
Cap Packers, Lid,7% pf.$1.75 
Can Sou R R........... $1.50 
Carnation Co pf $1.75 

TH BE eccloccccccecce $1.75 

Carol P & L $7 pf...... $1.75 
De scccccccesces $1.50 
Cent N Bk(Richmond, Va).40c 
N B Phila..... Mc 


pf 
Chartottesviile Wool Mills. $2 
Do 7% pf $1. 


b6ebEScocnsces 75 

Brass & Cop 6% 
i ME Snadsbandendend $1.50 
Chemical Bk & Ti 45c 
Wisc ccese $2 

Cinn, Ne rt & Cov 
t & Traec........ $1.50 
Do $4.50 pf.......... $1.12% 
Cincinnati tn St Yd...... 40c 
Cinn Whole Gro pf..... .$1.50 


Citizens Bank & 


WORMED ccccccccccs 
SS So Se of & A. 7 
City Invest Co pf....... $1.75 
City Nat Bk Phila..... 
eld (Pa) Tr......... 
Collatera! Loan Co........ $2 
jan V & M...... 37% 
Columbus Ry, fur a&uLt 
| Be ccccccecces $1 
De 86, B.ncccccccces $1.62% 
Com! Credit Tr pf........ 
Com Disc, ‘cal, BE. Accces 
Me Pasecccccceses ‘ge 
Com GE WE Zu cccecces $1 
Com Trust (Pitts)......... 
Conn Gas & C Sec....... 20¢ 
Mc cccccecetecesasece T5e 
Conn & im RR....$3 
ted Gas Co of 
N Bhaccccocces 1.25 
Cow ality Oll.......... 5e 
Corp rs orig ser. = ae 
Do accum series..... 
De ABA... ccccccenvees 
Courtaulds, Ltd. 5% pf 
TT seseaseeoesense 2%% 
Ltd, A D 
for * pt (reg)...... 24% 
Cream of Wheat......... 


Delaware oO 
(wi . Dei)...$1.50 
Diversified ee - 
Oe GP advccccececs - 
 Wanaconcecoccecsessad 
Dome Mines, Lid......... 25e 
Seeececess S0c 
BD cccccecsecccosccccecs 50c 
BIB. scecceccccsecesescces Ste 


Do aiadesuidiagheaneusclll 
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Decco: : 


Company. Rate. 
Domin Rub Co pf....... $1.75 
Drovers Nat Bk (Chi). .$2.50 
Drovers T & 8S B (Chi)... .$3 
Duquesne Lt 5% pf......$1.25 
Eagle Whse & Stor...... 50 


) 

E Can Saves & L Co...... $2 
Eastern Stee! ree pf.. .$1.75 
Eastern Tr, Ltd, ; - 
Elec Pr Corp of Wash: -25¢ 
Elgin Sweep ist pf........ 25¢ 
Elizabethtown Cons G..... $1 
Elizabethtown Water Co 


Consol $2 
make & wereevendee R R 


P areas -$1.61 
Empire “Trust Kckepanncued 40c 
s xh 4 Tr wa in Am......8¢ 

coupon ....... . 8¢ 


Family L's Soc 8 96. «es 87 
Far 4 Mer Bk (Leas Beac 
SY caaeseuneeuseas sna 
Fed Amer Nat B & T 
50c 


(Ww: ; 
+ nl Insurance dees 


-$1 

Fibre! .$1.50 
Fiaelity. Gas on Prisi 6 Co 

(Newark) ....... $ 

eee $6 


pf. 50 
First & Mer National Bank 
(Richmond, Va) .40c 
First Natl Bk (Atlanta).37 
First Nat! Bank in Dallas. 
First Natl Bank (Denver, 
TP. .6debedcnces.cones «4 
First i a (Englewood). 4 
First Na Bank & Trus' 
(Greenfield, Mass)..... $3 
oe Nat! Bank (Jersey 
., reer 
First Nati 1. Part. $3 
First Nat B & T Co (Mont- 
£8. Ff eee $2.50 
First Nat Bank (Mount Ver- 
non 





-$2 
First Nat] Bk (St Louis).20c 
First a Bank (St Paul, 
50 





$1 
Franklin Nat 3 tier C).$2.50 
Freeman (A J), Ltd, pf.$1.50 
Freiman (A J), Ltd, pel 





Galveston Whart Co..... 50c 


General Stock Yards...... T5e 

Do Biv acccccgncsees 1.50 
Geni Tr of Can pf......$1.50 
GD BGs cc ceseseccuccas 25c 


Gilbert (A C) Co pf.. wer 
Gilmore Gas P! No 1..... 
Globe Disc & Fin... 


Gold & Stock Tel........ $1.50 
Goth Sk Hosiery pf...... $1.75 
Granite Gold Mining Co 

(Colorado Springs)......1c 
Gray Proce Corp.......... 
Greenville (R I) Tr..... $1.20 
Greif “ & Bros, Inc, 

MD Uinccescecvececuss $1.75 
Griggs, Cooper & Co pf..$1.75 
Guar Co of No Am...... $1.50 
Guard Tr (Cleveland)..... $1 
Halli (C M) Lamp.......... 5c 
Hanover Fire Ine’ 2 (NY).40¢ 
Harbauer Co 7% pf..... $1.75 
Harris Tr Ss Bk of Chic. -$3 
Hartford Fire Ins......... SOc 
——— Ps henectcanak T5e 

Pee: SOc 


Do 6% $1.50 
Hickok ea ™% o. sae 75 


(Houghton, Mich)......$4 
Howe Sound............... 10c 
BD, EAD, Aun ccccesccse 
Idea! Cement Co.......... 25¢ 
Il!) Pipe Lime Co........ $4.50 
Imp’! Bk Canada....... $2.50 
Incorp Investors...........25¢ 
Inland Investors........ ~ 
Interallied Imv, A........ 
Interbanc Investors........ 5c 


Inter Button Hole 8S Mach.20c 
. oe Coal Co...... $1 


Di enksesceeteeo ured 
Interiaxe De Biccocasvcesces 25c¢ 
RE sTige 
Intl Pulp Co 7% pf...... $1.75 
Int Ut Cp $7 pr pf...... $1.75 
Do $3.50 pr pf 1931... .43%c 
$1.75 pr pf 1931... .43%c 
7% pf. $1.75 


Do $1 
Iron & class Dollar Svgs 
Bk of Birmhm (Pitts). ..$3 
Jamaice. Pub Sve, Ltd... .25c 
Janss Inv Corp $6 pf, A. $1 <4 
Kahn's (E) 8 ist } $1.7 
Kansas City Title Tr 
Co (Kan ony. Mo)..... 33 
Kaynee Co pf........... $1.75 


Brees 
Kentucky Ut 6% pf..... $1.50 


Keystone Nt B Pitts....... $2 
Koloa Sugar Co........... $1 
Lackawanna N B (N Y).$2.50 


Lafayette Fire Ins......... $8 


ere 1. 
Liberty Ls Corp 98... ccccam 
DO GOURD occccccccccccecs 7 
> Nt B & T (Sav).....2 
e Ins Co of Va........ 
eect alienes Bank & 

Tr Co (Rochester.N Y).50c 
Long Island Safe Dep.. $2 
——— Gas & El (Ky) | 

pf $1.75 


a 6x ar $1.50 
Do Bir secengscscees 
Lumb’rm’ns In Co...... $1.25 





ry 


a a 
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pt 
Marine Mid Tr | all Rte 


M 
McQuay- —_ Mfg.. 
RR 
Mich El , *- 7% pf..... 


122 ® £0: MLHON EOLLO 


P 
Milwaukee Gas Lt 7% oF. 
& Mf 
Miss Pow $7 ist pf 
Do $6 pf 
Miss Val Tr (St L).. 
M Nat Bank 


Montreal L, H & Pw 
Moore Corp, Ltd, pf Cl A. $1. 75 
Do Cl B 1.75 





B Boe -Bow now & 


oe 


~ 
or we 


~ 
neo 


$ . 
ae Rockland Bank ..... .80c 
Nat Steel Car Corp 

Co 


Co 
New Ori Cold St & W. 
N Y Mutual Teleg 
—_ Bk ee ao weet 


No Sts Pw, ‘A (Del) 


Ry 

Northn Tr ~Chie) 
Northland Greyhound Lines, 
Inc, $6.50 Sr 1 pf..$1.62% 


at 





338% 


Reet ge nor cilliniiiieal 


pave PVR FYVRERRRY FYRVEVVVEVENEY EVRY Y VPRVPFF 


wh 


pf $2 
Penn vans, ry "s Dep. $1.25 
1.50 


Beomroro nN 
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MON wwatw 


i ind 
hotter) 


aSw www 


re RR.. 
AB, “Tr — 








Co 
Reece =, Mach 
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CFPNRKH HW NNO. w 


pe — ting 
St L Nat “Stockyards 
fi Tr 


Santa Cruz Port Cem 


Sec 
Security First Nat Bk... .90c 
Secustty pe (Wilm) 


Shaffer Strs Co pf 
Sieloff Pac 
South n Cat Gas Tr co 
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SERE883 32 FF: PRAT? 


LOOBLD: : 





Pe- P 
Company. —_ riod. 
So Ind Gas & El 7% --$1.75 
Pe Ge. Milcicaces $1.65 
$1.50 
-$3 
Sovergn ute A Co. $1.25 
Spencer Trask F, Inc.....25c 
Spicer Mfg * pt eet = 
spoener Oil, Ltd. F 
Stan a d Fuel Co, Ltd, One 
Stand P&aéL (Del) pf “st a8 
+e Screw . 50e 
0 pt steeee .$3 
staniey Works. nia a Sa 
Do Desenene 3744c 


P 
State Street Trust......... 
Supersilk Ren Mills, 

Wee Gils caccase 1.75 
Taunton Gas Lt Co.... 3 50 
Textile Banking .50c 
Third N Bk (Nashville): $1. 50 - 
Title Guar & Tr (Balt)...50c 
Title G & T Co (N Y)....80c 
Tob Sec Tr (Am dep rets 

ord reg) ‘ 32 4-5¢ 

Do (Am d ret def reg). 6 7- “ide 
Travelers B & ¥ vn pane). $4 
Travelers Pe ‘ one 
Trenton Bk Co..... .$3 
Tubize Chat Cc 1% ‘Pf. $1.75 
Tuckett Tob pf..... $1.75 
Twin Bell Oil Synd... $2 
Twin St G & E 7% p 1..$1.75 
United Gas & Elec do! 

N J) 5% pf...... . $2.50 
United G & E YOp of Conn..$1 
United G Pub Svc $6 pf.$1.50 
Un Nat Bk (Pitts)........$3 
Un on Bk (Wilm). $1 
a ed Pw & Lt Corp (Kan) 

-$1 


STOR le 15 
Un Bub Service. $1.50 
me Fee Be Be ccses $1.75 
Do 7% pf, B....... $1.75 
Do Be. Ge cess $1.50 
Do $6 pf, D. 1.50 
Un =a Dist of ‘Col (Wash, 
PIER $2 
Un & Co of Pitts. 50 
Union Tr (Indianapolis) .$3 
Union Tr Co (Proy).... $2 
Union & New a Tr Co 
Hav, Conn). , $2 
United Gold Mines..... le 
United Sec, Ltd.. El 
United Shoe Mach..... 6214c 
Saree dere 


Us Banking Corp.. cl 
Van de Kamp’s Hol Dute 
Bak, Inc, $6.50 a“ si eis 
Waltham Nat Bank. 
Ware Tr Co (Mass). . “a 
Increased. 


— ~ a. Fire Insur of 
interes! Coal Co, Raa:..... .$1 
Providence-Wash Ins 20c 


Changed. 
Niag Sh Cp of Md, B....*10c 
Initial. 
Am El Sec pf (new)......10c 
Keystone Custodian Funds, 
Inc., ‘3 ere 32.8877c 
ie awinan hes 16.6833c 
Ollstocks, P a ee ' 
Walgreen C -25¢ Q 
Western Pub Service. Ge .. 
Interion 
Brit-Am Tob, Ltd...... 10d 
Liquidating 
Holland Land Co........ 50c 
a Life Ins (Lincoin, 
Union Cot ‘Mig... ).!. $2.35 
Resumed 


n $3 D 
Mach pf..... $1.75 Q 


Elec Household Util..... fi 
Fanny Farmer Candy 25c 
Richar ener 


dson 
Simms Petroleum...... 25¢ 
Southern Acid & Sulph.. 15 
Extra. 

Aetna Cas & Sur.... -20c 
Amer Maize Prod Co..... 50c 
Charlottsville Woolen 

Mills 7% pte - ieeeede 25c 
Cream of Wheat......... 25¢ 
Dome Mines, Ltd asian smd 10c 
Family _— S« Ine, 

BRTE BEe ncccccccceses lee 
First Nat Bk (Memphis) a 
Guar Co of WN A....... $2. 


Hartford Gas Co Knwsceee ase 
Lane Cotton Mills........ 10¢ 

Markle Banking & Tr 
(Hazelton, pee .. -50c 
Mew PRGGGSB, ...ccccccee .50c 
See Ge  Giccacccccscs $9 
Santa Cruz Ptid Cem..... $1 
San Fran Bank.......... 5 
Union N Bk (Wilm)....$2.50 
Reduced. 


Line Trust (Roanoke, 
Lorain St Sav & Tr Rc dais .$1 
i os States , weet T% 
Nat! Bk (ae Wash). $2 
New Brunswick Tel. -13¢ 
Norristown (Pa) Tr.. 2 
— Northwest P S 6% 
st , 


rp 

Phila Insulated Wire. 
Pittsb-Erie Saw Corp. . -25¢ 
Providence Building ......$2 
Un Trac Co (Phila)......75c 
Washington Oi! Co..... -25¢ 
Workingmen’s Sav Bank & 

Tr Co (Pitts, Pa)...... $5 


Special. 


Y & Honduras Rosario 
BEE co csccecccss -25¢ 


Nat C Regis, A % 
Railways Corp ............ 
Final. 

Govt Gold Min Areas, ord 

45% 


reg 
Govt Gold Min Areas, A i 2 
fg eee 





pert oll 
Kidder Partic, Inc, pf....75¢ 
2 Sy eee 50c 
| & eee 50c 


For dividends reduced, 
ferred, see Page 846. 





DEC 231 


> DOF OOO 
Some ° 
Le) 


Ha nd 
oO 


LLLnLLH 
vers 


Orvis ww Oct 


w 
Orr wNw WAwNN, 


2LLoL0: 
waumnwweess 
. Ae 


Rewer wennene w Sud 
4a 2 lool) 


rm 
Sool 





—_ we 
VA 


2L0 EFLLOAOD COLO OOLOOO COO: wm OF OOwOr: : 
- @2@W wWauaour 


o 





iS clei. 1 lel 


— DADRDAA!Y Yer Ewe 


ped be 





~~ het 


omitted and de- 


Friday, December 23, 1932 


=> 


THE ANNALIST 


863 





Banking Statistics—Brokers’ Loans—Gold Movement 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- ‘ P 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
pachlt Meportin (Thousands (Millions of Dollars) 
Dec.1 Seah ec.16, Dec 14 14, eels. Dect Dec 18, 16, , Dec.21, Dec.14, Dec.23, 
8: 1983" No. of ——Week End Loans: } 1952." 1932. 1931. 
On securities.... $4,322 4307 $5740 ai iieei Federal Reserve Centres Dec. 14, Dec. 7, Dec. 16, On securities ............cscccccees $1,620 $1,619 $2,231 
other........ 6,009 6,057 ip 287 “er 451 District. Included. 1932. 1932. 1931. All other .... 1,866 6-18 2/189 
Total ........ $10,331 $10,364 $13,212 “$648 $645 $1,112 | 1—Boston ........... 16 $307,988 $367,213 98, 285 —— 
U.S. Govt. secur. 35,209 _ pes $265 $20 — 3 Philadelphia... is “Zrrsie “385.068 ote a Investimeniig 7°07 a a 
S. . secur. 35, 226 5 a elphia é ¢ i 
Other securities. 3,299 3.251 3.415 190 193 213 | 4~—Cleveland .. 26 285,786 341,450 518,483 bd poy States Govt. securities...... $2,502 $2,523 $1,778 
Total ........ $8,508 “$8,477 “$7,751 $455 $453 $513 ) iy + a ea Erie 4 seni? epee vor reesetsseaenkoain ln sd or 
Tot. loans & inv.$18,839 $18,841 $20,693 $1,103 $1,098 $1,625 71—Chi > at. ae 598,155 655,879 1ont ae Total investments ................ $3,569 $3,620 $2,755 
Res. with Federal Ot. Louls......... 16 133,827 151,782 216,805 —- ee 
Res. Banks.... $1,992 $1,955 $1,667 $287 $277 $178 | 9—Minneapolis ..... 17 95,254 102/391 142,497 | Loans and investments—Total. - $7,055 $7,052 $7,175 
Cash in vault.. 229 212 259 17 16 21 Ka = ee 28 144,262 167,990 243,839 | Reserve — Federal Reserve Bank. $1,066 $1,055 $705 
Net demand dep. 11,714 11,552 12,168 890 862 1,084 1i—Dallas .......22.. 17 100,848 118,002 147.343 | Cash in vault....................0000, 52 “4 68 
Time deposit 5,653 5,644 6,004 315 318 427 -—San Francisco. . 27 405,186 478,103 ,939 | Net demand deposits.. 5,674 5,692 5,162 
Govt. deposi 348 368 553 20 21 26 — IIE on. cnc ocecencscnaee 885 898 789 
Due from banks. 1,714 1,646 1,012 254 239 4 Se are ee 264 $5,606,162 $6,266,815 $9,715,255 | Government deposits ‘sa apie eae 176 153 166 
Due to 3,330 3,308 2,540 303 300 New ya | ee 1 2,750,556 2,911,891 5,084,4 EDS so cn 6ic-dsenacccdeseae 87 85 57 
‘Borrowings from ow e to banks. soccsccvsccoscsccess AMMO 1,467 864 
Fed. Res. Bks.. 79 89 392 8 ' Total outside N. ¥Y.C. 263 $2,855,606 $3,354,924 $4,630,782 Borrowings from Federal Res. Bank. °... <a 98 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Cendition Dec. 21, 1932. 
Combined Fed. Res. Banks—. —N. Y. Federal Res. Bank—, Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio, 
Dec. 21, Dec. 14, Dec. 23, Dec. 21, Dec. 14, Dec. 23, Reserve. Gov. Secur. in Ct Res. Acct. &e. 
1932. $214,967,000 $14. 733,000 $96,668,000 $199,806,000 §$117,711,000 71.6 
mmaneene. es eee ieee ieaiee Tansee Bs 
are Oe we ee me oe Ee EES Ree Bee ke Be 
U. S. Treasury............+. 40,350 38,931 58,577 5,488 3,634 11,656 Te.saK 000 1899000 jis S03.000 “oe 8.089 Biot se 
Gold held exclusively against £09, 925, 210, 528, F 
Federal Reserve notes ..... $2,537,865 $2,327,830 $2,106,299 $581,948 $611,078 $496,993 85,482,000 8,095,000 66,156,000 104,058,000 55,115,000 58.3 
Gold settlement fun 54,717, 300 11,442, 54,672,000 — 81.701,000 38,537,000 48.5 
Federal Reserve Board..... 942 370,791 + 360,667 60,356 130,764 166,906 85,088, 12,453,000 57,252,000 92,362,000 65,215,000 57.4 
Gold | and ld certificates ,948,000 5,425,000 45:721,000  _ 39,662,000 46,484,000 51.7 
Rie a9 pee 451,814 394,716 —— 326,201 270,111 297,770 238,526,000 23,574, 123,444,000 228,330,000 145,064,000 64.9 
ak old reserves........ $3,111,621 $3,093,337 $2,980,861 $968,505 $1,011,953 $961,669 : 
Reserves wther than goid..... ieos70 988770 Ma7stl |= Stoo  's0r728 | 82'908 Foreig n Bank Statements 
Total reserves......... . «+ $3,280,991 $3,279,107 $3, 128,432 $1, 019, 765 $1,071, $81 ,667 (Thousands of Reichsmarks) 
Non-reserve cash............. 70,234 74,449 63,085 9,307 19,404 16,542 , tDec. 7, tNov. 30, tNov. 23, tNov. 15, tDec. 15 
Bills discounted : 1932. 1932. 1932. 1932. 1 31. 
Secured A U. S. Govern- Gold coin and bullion........... 798,537 804,069 827,299 818,610 825,152 1,002,174 
ment obligations........... 77,378 87,953 561,374 32,771 33,127 200,813 Reserve in foreign currencies. 117,587 113,931 109,743 114,908 14, 158,355 
Other bills discounted. .."": 192/937 196,520 349,820 30,806 29/820 35,583 | Bills of exchange and checks.2,620,960 2,688,113 2,731,208 2,529'237 2,630,105 3,192°145 
Silver and other coins......... 234,334 203, 192,466 303,997 237,77 159,855 
Total bills discounted. .... $270,315 $284,473 $911,194 $63,577 $62,947 $236,396 | Notes on other benks.......... 9,660 7, 3,341 13,449 10,441 7,442 
Bills bought in open market.. ~ 33,221 33,769 257.351 9,758 9/971 TEMOE 1 DAWOMOOE occcsnccces.ccccecsscce 110,413 1015124 206,964 86,011 $5,312 222/219 
S. Government securities: I: snes sadkiedscouteee 396,506 396,209 394,932 394,920 394,885 102, 
U8 eee eens aes 420,703 420,669 318,655 187,204 187,204 107,591 | Other assets .......000...00.... 756,639 _ 753, 763,237 778,993 — 759/351 : 
ee peters 286, 357,448 28,058 115,155 144,137 15, Notes ‘:. circulation von «By A00, 4d 3,438,962 3,531,157 3,306,251 3,413,583 4,538,137 
Certificates = 640400 1,143,088 1,072,609 411,509 430,933 401,951 144, Other maturing obligations.. uet.oee 352,708 418,125 429,083 357,645 434,112 
= er = = aoe — Other liabilities Lig OR 751,827 738, 340 747, ‘012 743.885 746,444 852/225 
Total vt. securi 1,850, $758, $733, $733, $267,322 | Bank rate .................... . 
Other pa a eeneees - . §,571 . 5,378 30,454 4,104 3,942 14,063 *Cable. report; subject to revision. tAs reported in the official Rakehebents stesement 
‘otal bi 159,806 $2,174,346 $1,957,221 0,731 0,152 $592,756 BANK OF ENGLAND ANK OF FRANCE 
Gold held a - ag eee. ” 95,550 — eaaenreen #05 550 -” aac | Ae (Thousands) Gtilione of francs) 
Due from Fae banks...... 368 2,781 8,815 1,033 3,252 ‘ Dec. 17, Dec. 10, Dec. 19, 
F. R. notes of other banks... _13,556 13,455 17,871 3,289 3,738 4:851 Dec. 21, Dec. 14, Dec. 23, » —- 1932." 1931. 
Unco ppp enna 810 (925 594 96,004 120, 126,765 1932. 1932. 1931. Gold .............. 83,268 83,343 68, 
EEE et 58,212 58,211 59,572 14:817 14/817 15,28 | Circulation ....... £370,097 £372,256 £370,030 Sight | bal. abroad. . 3,104 3,155 15,335 
All er resources........... 802 y 38,265 17,531 22,270 12, Public deposits.... 7,825 8.537 14,641 oF jun — 1,344 1.34 8.287 
Al Be y § 728, 078, 063, 1,766,629 vate deposits... 132,886 120,659 111,002 | Com. bills, France. 2,462 f 241 
Total resources.......... $6,075,829 $6,053,163 $5,728,855 $2,078,027 $2,063,305 $1,766,62 Bankers’ acc’nts. 98.898 86291 72281 | Adv. against sec.. 2,571 2/551 $795 
LIABILITIES. Negotiable bonds of 
Other accounts.. 33,988 34,368 38,721 
Federal Reserve notes in ac- , - yaa | Govt. securities... 99,676 74,249 67,605 | Circulation  '*:': ghee | aoe | ahi SS 
ual circulation............. 756,363 $2,713,935 $2,661,206 $592,201 $577, $566, 2 | Other securities... 33405 29,787 a9.eu1 | Goyation :---., 8a ; 
ember bank—reserve ac- Disc. and adv.... 11,832 11,740 13,536 accounts ...... 24,505 24,458 30,532 
unt 2,001,086 1,226,801 1,206,979 294 Securities ....... 21,573 18,047 36,075 Treasury ........ 173 203 295 
So ong ¥ 5,706 2,117 13,041 | Reserves .......... 25,530 43,048 26,322 pinking fund. 2,153 2,138 5,542 
abe fie ae oie (kde: «0s idas | Bullion ........... 120,628 140,05 121,353 | pXTivate, --j.-.--- 21961 2188 24,293 
< Prop. res. to liab.. 18.1% 33.3% SUGe | Mate .......«.-... 16%  7%7.93% 60.20% 
$1, 244, 55 $1,224,499 $931,518 | Bank rate ......... ™% 2% 6% | Bank rate % 24% 24% 
Deter Paib ase 110,465 119,461 
pital pai 58619 58,619 61,612 
za. 636 75,077 75,077 80,575 
x * liabilities. 16,891 16,921 6,681 5.8-—J — 7-1-7184 
Total liabilities $5,728,855 $2,078,027 $2,063,305 $1,766,629 | | 
Ratio of to } 
and Federal | | | 
note liabilities combined. . 62.2% 63.1% 64.4% 55.5% 59.5% 66.4% = || 
Contingent, lability on bilis knee ——+-—1 5.6 
asi i 
Prandente .Cf foreign cOrre- 4. 71 $35,911 $238,648 «$11,767 $11,506 $81,899 | | | ban 
| 
BROKERS’ LOANS RESERVE BANK CREDIT AND | 
(New York re Revertin me = Banks) RELATED ITEMS 5.4 1 ——+— + —+—} 4 pp -+-- + 54 
illions o | } | | 
on Gr ateareneaateadiaa sie | | | | MONEY IM CIRCULATION | 
Ac- Town - De- Net ? Be Since ADJUSTED FOR SEASONAL VARIAT! 
1932. count. Banks. ers. Total. mand.Time. Dec.21, Dec.14, Dec.23, | | a | | 
Dee. ial 3 OCOEO83 ae de - = 92 “Eat te : a 
c. 14.. ir i. fi. — _ : 
Dec. 7.... 376 12 4 392 234 158 one hey oi OHNE: — 2% Money in Circulation and Monetary 
Nov. 30.... 337 12 4 353 198 155 S. Govt, securities: “1.851 | .; +1,083 Gold Stock 
ov. 23... her Res. Bank credit. ~ a dar Weekly A at Bet Figures 
Nov. 16.:.. 326 12 6 344 189 155 | Total Res. Bank credit.2.18 — 9 wm | Je soemeaes Culling of Dallars J 
Re dB Be a | Rec tis ta TB] |S 1 dat 
ov. one T 4 lus y — 
Oct. 26.... 332 15 5 352 199 153 | Money in circula fon--:8.730 + 96 a ree gireulation. a Stock. 
Qe i ag A | Member bank ron. baig 2s Tat + as | | 1982 justes.  fuated. juated. 
eR nexp’d cap unds, Dec. 17.. 5,449 5,683 4,411 
Oct. 5.... 402 18 6 426 281 145 , &e.. 401 8 — 9% y y ‘ 
Sept. 28... 400 20 §& 425 292 133 | ‘O0n-member dep. + ‘O48 +—+-1 Dec. 19. 5.500 to 478 
931. ao 8 ,a mw DISCOUNT RATES OF CENTRAL BANKS - oe ae tnsee "520 5636 4°31 
on Federal Reserve Present Date Previous | |Z Nov. 19.......: 5,565 5,643 4 
LOANS TO NON-BROKERS AT System: Rate. Established. Rate. fe} 1981. 
NEW YORK WIE oc diissavss Oct. 17,1931 2% sae |_| | | Dec. 19........ 5,368 5,599 4,455 
(Millions of Dollars.) New York 2% June 23,1932 3 24. Ty 
Dec. 21, Dec. 14, Dec. 23 Philadelphia . . Oct. 22,1931 3 oO | 
1932." 1932.’ 1931. evelas 7 2a 3 | | | | 
Loans on securities. $1,620 $1,619 $2,231 | Kitomen a. 2 | ll AA! | | | | | 
Brokers’ loans....... 553 Chicago June 2, 1932 % 44 ee \£ | Sd = | 4 i tales 
Loans to non-brokers.$1,241 $1,242 $1,678 | Vinneapolis Sep. 12, 1930 4 MONETARY GOLD sTock\\ // YT N\ | | | 
GOLD MOVEMENT naas Cit Oct. 24, 1931 3 1 VW \ | ; 
Week Ended Dec. 21, 1932. Sai Bsscseaccss 3 Det. 21, = 24 | | | | fi ” 
E OS eee une 30, 1932 2-—+ +—+ eS a } ee eek = ae 
Se MERE Seressaeeessensess $3,360,000 | France .....--.-s.0. 2% Oct. 10,1931 2 rT) pared 4 
Seer eee oe nk "ena" GOUT c.cccsesse © ep. 22,1932 5 | 
Brom Chima ......c.ccccccccsces 1,608,000 
From Ind 1'532,000 | Italy .........-.+00- 5 May 2,1932 6 
ee eae ee "9908. Netherlands ....... 2% Apr. 19,1932 3 | } 
ML RTE CTE 998,000 al 
From Australia ..............-.- 564,000 -Z gon Se 4 |_| | ei: Ps ay Oe, | | ji | 17 | 40 
Chiefly from Latin-American a Tae 3° | A l 
ME wuiccdeacveckdccess sx 211,000 “ xe or is bos ah | q | 
=, GE Leben VASE Te saan -% Oct ies | | | 
Otal ...... ee eecsiseeee seers OT, BN a cxasacned . 4.38 Aug. 18,1932 5.11 
Earmarked gold, net decrease... 11,997,000 Norway ......... ae Sep. 1 1992 oo | | | B2a ees 
Gain through gold held abroad... 95,550,000 Spain .....c.cccccce 6 Oct. 22, 1932 “JAN FEBMAR APR MAY JUN JUL AUGSEP OCT NOV DEC JANFEBMAR APRMAY JUN JULAUG SEP OCTNOV DEC ~" 
EE ockicnkicccshadcteaeraeeds $118,054,000 | Sweden .....20.22.. 3% Sep. 11932 4 1931 1932 
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Retrospect of 1932—Forecast of 1933 


In The New York Times 
Tuesday, January 3, 1933 


Summary of the dominant influences which will 


shape the coming financial and business year. 


Forecast from London, Paris, Berlin, Amster- 
dam, Vienna and Rome by correspondents of 
The Times. Prospect of recovery from the great 


depression will be discussed. 


Chronological record of the year’s outstanding 
events, showing at a glance the date, character 
and relationship of every important financial or 
industrial occurrence in 1932. This is the only 
complete record of the kind now published, and 


is in great demand for reference and record. 


Forecast of trade conditions in 1933 by expert 
correspondents at the principal American finan- 
cial centres and at the central markets for grain, 
cotton and steel. The outlook for or against 


recovery in prices. 


5— Complete tables of transactions, prices, fluctua- 


tions and net changes in New York bond and 
stock markets, 1932. 


Full comparative tabulations by months of the 


various foreign exchange rates. 


Concise descriptive summary of high lights in 


1932 home and foreign finance and industry. 


Description, by correspondents of The New York 
Times, in all important home and foreign mar- 
kets, of the changes brought by 1932 in the 
financial situation of each great European 
country and at the industrial centres of the 
United States. Description of the character 
and significance of the year’s development in 
the American money market, in the international! 


gold market, in railways and other industries. 


The Annual Survey and Business Forecast of The Annalist, the 
weekly journal of finance and economics published by The New 
York Times Company, will be issued on Friday, Jan. 20, 1933. A 
comprehensive, authoritative and widely consulted publication. 


For 55 cents The New York Times Annual Financial Review and 
Forecast to be published with the regular edition of January 3rd 
and the Annual Survey and Business Forecast of The Annalist to 
be published on January 20, will be sent separately postpaid to 


any address in the United Stites. 
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Friday, December 23, 1932 











